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ANOTHER YEAR OF PROSPERITY 


()ptimism is one of the most valuable assets in business and banking. It is 
the secret and key-note of all great achievements in the career of individuals as 
well as of nations. It is one of the most patent characteristics of the American 
people and that doubtless accounts in a large measure for the tremendous develop- 
ment of the industries of this country, of its productive capacity of mines and 
farms, its great railway systems and its financial progress. 

The wealth of the United States is increasing at the average rate of $12,- 
000,000 daily, exclusive of the enhancement of paper values. The trade balance 
in favor of the United States last year eclipsed all previous records. The valua- 
tion of farm products, as compiled by the Secretary of Agriculture, for the past 
year, is $6,794,000,000, as against $485,000,000 above the valuation for 1905. 
Trading in both listed and unlisted stocks on the New York Stock Exchange like- 
wise broke all previous records with a grand total of 281,086,289 shares, or 260,- 
220,317 shares in excess of the trading the previous year. The trading in Govern- 
ment bonds also exceeded the record of the previous year. The output in iron 
‘for the year amounted to 25,000,000 tons as against 23,000,000 the previous year. 
The production of copper approximated 925,000,000 pounds. The output of gold 
in the United States, Nevada and Alaska is valued at over $100,000,000._ Rail- 
way earnings added to the sum total of prosperity by recording the greatest re- 
turns in the history of American railway development. 

The fiscal and banking records of the past vear serve as the soundest basis 
for optimism. The United States Treasury surplus, January 1, 1907, was $25.- 
337,495.26. Perhaps one of the most striking developments in the banking record 
of the year was the exceptional growth of trust companies. If the trust com- 
panies of the United States continue to expand with the same degree as during 
the past year it will not be another decade before their resources will equal, if 
not exceed, those of the National banking system. The number of new National 
banks organized shows a slight falling off as compared with 1905. More than 
300 new trust companies, regularly chartered and capitalized, were organized dur- 
ing the past year. A fair estimate places the total number of trust companies 
in the United States at 1,850, with gross resources of approximately four billion 
dollars. 

Based upon a sweeping review of the past years’ records the present year 
offers every reason for continued optimism and even greater strides. Although 
the conditions governing the money market are not altogether satisfying the next 
twelve months promise equal, if not larger earnings to banks and trust com- 
panies as compared with the past year. 
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THE NEW YORK TRUST COMPANY RESERVE LAW 


ORRIN R. JUDD 
Auditor Knickerbocker Trust Company, New York 


The deposits of the trust companies of the State of New York have grown 
during the last decade at a rate little short of phenomenal. The figures are as 
follows: 


January 1, 1896—Total Deposits.................. $211,320,275 
January 1, 1901—Total Deposits.................. 658,121,771 
January 1, 1906—Total Deposits.................. 1,055,128,519 


It is not surprising that such an enormous increase—nearly 500 per cent. in 
ten years—should have attracted general attention and led to an inquiry as to 
the reason why the banking laws did not require trust companies to hold a 
reserve against deposits. Banks in cities of 800,000 population were obliged by 
law to keep a reserve equa! to fifteen per cent. of their deposits in cash in their 
own vaults. Seven-eighths of all the deposits held by the trust companies were 
distributed among those located in the City of New York. Their average cash re- 
serve was less than two per cent., (although they all had very large sums on de- 
posit with the banks subject to call). 

In 1903 the New York Clearing House Association adopted a rule requiring 
all trust companies clearing through members of that Association to keep a 
reserve in cash equal to at least five per cent. of their deposits after June Ist, 1903, 
seven and one-half per cent. after February ist, 1904, and such amount as shall 
from time to time be fixed by the Clearing House Committee, but not less than 
ten nor more than fifteen per cent., after June Ist, 1904. 

This requirement was opposed by the trust companies as unnecessary and 
unjust. They claimed that their deposits were more permanent in character 
than those of the banks and that therefore only a much smaller reserve was 
necessary to meet demands for withdrawal. Rather than comply with the re- 
quirements of the associated banks all the companies in New York City except 
two relinquished the privilege of clearing, and ever since then cheques on these 
companies have been presented and paid over their counters. 

The State Superintendent of Banks now took up the question, and in suc- 
cessive annual reports to the Legislature recommended the passage of a law 
fixing a minimum reserve for trust companies. His recommendation was sup- 
ported by the bankers, and it was proposed to make the requirements for trust 
companies the same as for banks. Public hearings were held upon proposed 
legislation to this end, and after considerable discussion the present law (which 
is reprinted on another page of this magazine) was adopted with the approval 
of the companies. It provided in substance that every trust company located in 
a city of over 800,000 inhabitants shall at all times have on hand in its own 
vaults a reserve equal to at least fifteen per cent. of its deposits, made up as 
follows: 

(1) The whole amount in cash (15 per cent.) or 

(2) Cash (i. e. Gold, Silver, Gold Certificates, Silver Certificates, United 

States Notes, or National Bank Notes) at least 5 per cent. 
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Bonds (of the United States, State of New York, or any city of the first 
or second class within the State) not more than 5 per cent. 

Moneys on Deposit (subject to call, in any bank or trust company in the 
State of New York having a capital of at least $200,000, or a capital 
and surplus of $300,000, and approved by the Superintendent of Banks 
of the State) not more than 5 per cent. 

In cities of less than 800,000 inhabitants the reserve required is ten per 
cent., which may all be held in cash, or may be divided as above into at least three 
per cent. of cash, not more than three per cent. of bonds, and three per cent., 
or the remainder, in moneys on deposit. 

It was provided, however, that the cash proportion of the reserve should be 
created as follows: 

5 on the passage of the act (April 28, 1906). 

1-5 on July Ist, 1906. 

I-5 on October Ist, 1906. 

I-5 on January Ist, 1907. 

There can be no doubt that the deposits of trust companies are less liable 
to frequent and violent fluctuations than those of banks, because the trust com- 
panies carry very largely the reserve funds of the people. This was abund- 
antly proved before the banking committee of the legislature when the reserve 
law was under discussion. A minimum reserve so large as that required for a 
bank of deposit and discount would therefore be unnecessary for a trust com- 
pany; and some have thought that no legislation was needed to compel trust 
company managers to keep such a reserve as their experience showed to be 
necessary and wise. There is however no question that the fixing by law of 
a minimum cash reserve tends to strengthen public confidence in banking insti- 
tutions, and since the trust companies of the State of New York hold de- 
posit about equal in amount to those of the combined National and State banks 
within the State, it would seem to be to the interest of the companies as well as 
of the public that some standard of reserve should be fixed. The only question 
is what the standard should be. The present law, going into full effect with the 
beginning of the year 1907, fixes probably as fair a scheme as can be devised, 
and in the eight months of its operation has given general satisfaction. 


TRUST COMPANY ACT PROPOSED FOR IOWA 


State Auditor B. F. Carroll of Iowa, in his last annual report, proposes the pas- 
sage of a law to regulate the loan and trust comnanies of the State, and asks that 
some provision be made for the publication of annual reports of banking and publication 
of a bulletin containing such facts as seem to be of interest to the public and to banks. 

In regard to loan and trust associations, Auditor Carroll declares there are thirty- 
three in the State and that there is no efficient law covering the conduct of that busi- 
ness. The conditions of the banks are pronounced excellent. There are now 499 
savings banks, 252 State banks and twenty-five loan and trust companies. During the 
last year sixty-six savings banks and eleven State banks have been organized. The 
banks and loan and trust companies report to the department a combined capitalization 
of $25,699,800, and deposits of $160,609,746.76, showing an increase in capital over one 
year ago of $1,603,000 and an increase in deposits of $23,115,087.47. 
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THE INFLUENCE OF SOUTHERN TRUST COMPANIES IN THE 
DEVELOPMENT OF THE SOUTH 


W. F. SHAFFNER 
Manager Bond Department Wachovia Loan & Trust Co., Winston-Salem, N. C. 


In 1895 there were in the 13 Southern States 97 trust companies, with a com- 
bined capital and surplus of $18,836,663. In 1906 there are in the same States 309 
trust companies, with a combined capital and surplus of $82,259,291, and with ! 
total assets of $282,589,291. 


eS aT 


This is the growth of a decade, but it is hardly a fair reflection of the pros- 
perity of the country, for it must be borne in mind that this particular kind of 
financial institution flourishes best and grows fastest in those sections where there 
is the most accumulated wealth. The peculiar functions which make them dis- 
tinctive find little chance to exercise in a poor community, and until quite recent 
years the field for them in the South has been limited. No doubt if the same com- 
parison should be made for National and State banks the ratio of increase would 
be larger, certainly the footings would show much greater sums. Nevertheless, 
the figures are instructive, as indicating the progress made by one kind of banking 
institution, and indirectly of that made by the whole section. 

In these times of phenomenal expansion, when the whole country is enjoying 
a period of prosperity such as has never been known, it is not to be wondered at 
that the Southern States should be getting their share. The fact of interest 1s 
that they are no longer the most backward and least progressive section of the 
Union, but are actually going ahead more rapidly than any other. Nothing is a 
better index to prosperity than the increase of wealth as shown by the increase of 
individual deposits. The Comptroller of the Currency, ina report recently pub- 
lished, shows the increase in individual deposits for the past ten years, as ex- 
pressed in percentages according to geographical divisions, to be as follows: 
Southern States, 297.97 per cent.; Western States, 292.93 per cent.; Pacific 
States, 244 per cent; Middle Western States, 210.94 per cent.; Eastern States, 
136.15 per cent; New England States, 56.62 per cent. 

The trust companies of the South are getting their full share of this growth; 
they are well regarded in their respective localities and command the confidence 
of the people; it is inevitable that they should grow and increase as the country 
grows, their field is constantly expanding and their services coming more and 
more into demand. 

While compared to similar institutions in other parts of the country, they 
are small, and are, as a rule, in their infancy; they have, nevertheless, exerted a 
powerful influence and been very active in the development of the South. In that 
particular era which is embraced in the ten years just passed, these institutions 
have been able to render peculiar services to the business community. 

They have fostered and aided enterprises when, from their very nature, Na- 
tional banks were powerless to act. In every growing community there arises 
instances of worthy and struggling enterprises which often have in them the 
germ of future success, but which in their incipiency are not entitled to much 
credit from a purely banking standpoint. In older communities such enterprises 
are usually fostered by private capitalists who either take an interest in them or 
loan them money on mortgage. Until quite recently such capitalists were scarce 
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in the South and every successful trust company can point to instances where they 
have rendered such aid, and have secured their loan by mortgage, or accepted 
collateral loans for a longer time than would be permissible to a bank. Of course 
such accommodations have been extended from funds which were not in the 
nature of deposits, subject to withdrawal, and which could be properly used for 
the purpose, but the aid came when it was most needed, and without it many 
flourishing enterprises could not have been developed to their present propor- 
tions. 

In this way alone trust companies have been of great service, and if they 
had performed no other useful work this would have justified their existence. 
But they have also performed their fiduciary functions in a manner which has 
been highly satisfactory to their clients, and which has won for them places of 
confidence and esteem with the public. And besides they have been very active 
and successful in influencing outside capital into Southern enterprises. Many 
instances might be cited where they have been able to bring lenders and borrow- 
ers together for their mutual benefit, and I venture the assertion that few, if any, 
investments made on the recommendation of reliable trust companies have proven 
unsatisfactory. 

With the prosperity which has come to the South in recent years there has 
arisen a need for financial ability to take hold of and develop enterprises of more 
or less public nature, and people have turned to the trust companies for advice 
and help. A new field has thus been opened to them and with their accustomed 
enterprise they have done their best to meet the situation. Really what they are 
now called upon to do is practically the same as they have been doing, but upon 
a much larger scale. 

The trouble with the trust companies of the South has been, and is, that their 
resources, available for purposes of this kind, are limited in amount. Such things 
as they consider good enough to take up they are willing to back to the extent of 
their ability, but the demand upon them for money from their regular customers 
in the banking department is probably more active to-day than it has ever been, 
and this they must take care of. They have therefore adopted the plan which is 
in such general use all over the country, and have formed underwritings to 
handle the various enterprises they have financed. With the increased resources 
which they have acquired in recent years they are better able to handle such 
things than ever before, but a trust company of all things must be conservative. 

Underwritings are formed to aid and promote enterprises which are in a 
formative siage, with the expectation of carrying their securities until such time 
as they have proven the wisdom of their conception, and demonstrated their 
ability to earn on the capital invested. A trust company must exercise extreme con- 
servatism on two points before joining in any underwriting: first the merits of the 
proposition must be rigidly examined and found satisfactory, and second the 
amount of capital they are justified in tying up in such things must be carefully 
considered. It is an easy thing to become loaded too -heavily with undigested 
securities, and we can recall sad examples where this has happened and the con- 
sequences which ensued when it proved impossible to move them at a pinch. And 
vet this appears to be a perfectly proper thing for a trust company to do within 
certain limits; certainly in this way they can very materially aid in the develop- 
ment and advancement of the country. 

So far as my knowledge goes, the trust companies of the South are, as a 
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rule, prudent alot.g these lines and have hedged themselves around with sufficient 
safeguards. Also, so far as my knowledge goes, the trust companies of the 
South are sticking to Southern investments, and in this they are eminently wise, 
for nowhere are more attractive offerings made than in the South to-day. With 
their intimate knowledge of the general situation and of the circumstances sur- 
rounding each case they are in a position to make safe and profitable selections. 

It would be impossible to treat of the different kinds of investments now 
offering in the South, in an article like this, for they are as varied as the interests 
there represented, and new issues are coming out all the time. No two investors 
take exactly the same view of any particular security; what appeals to one may 
not appeal to another, or the preferences of one may be entirely different from 
those of another. But whatever the class of security it is always in its favor to be 
located in a growing community; the bonds of a town or the bonds of a corpor- 
ation are not likely to appreciate in value unless the town or the business is in- 
creasing, and it is the security that appreciates which is most satisfactory to the 
owner. 

Investors in securities are perhaps governed more largely by unwritten, and 
sometimes aribitrary, rules than are buyers in any other kind of business. There 
are certain requirements laid down which a security must meet or it will find a 
very narrow market. Experience has taught investors to observe these require- 
ments and they are not to be lightly ignored. And yet their very existence 
affords to the discriminating buyer opportunities to make profitable purchases. 

Take, for example, the securities of traction systems. It is usually consid- 
ered that a town of less than 30,000 inhabitants cannot operate a traction system 
with profit, and when the town is located in the South there is a tendency to 
increase this minimum in proportion to the colored population. ‘This idea is no 
doubt fully warranted by statistics, but it is more or less arbitrary and cannot be 
entirely correct. There are plenty of towns of less population in the South which 
are operating traction systems, and some of them with profit, but in such cases 
they are combined with something else, gas, electric lights, or what not, to tide 
them over until the town grows larger. 

A slight study of census returns will reveal a surprising number of towns 
scattered over the South with populations ranging from 20,000 to 30,000 inhabi- 
tants, and they are, as a rule, growing rapidly; a few years have marked a great 
improvement in their size, a few more years will mark a still greater one. Their 
securities, which now have a limited and rather uncertain market, will soon be 
generally recognized and have a broad one, provided the town is imbued with the 
true Southern spirit. 

The trust companies of the South know which of these towns are on a solid 
basis and making real progress, and they know which are more or less in the 
hands of promoters. They know which securities are safe to buy, and they can 
make a shrewd guess as to how long it will be before the security has a recog- 
nized standing. 

With the rapid expansion already referred to it is safe to say that many 
traction securities which are looked on with suspicion will soon be freely bought. 
And traction securities are simply an example; the same arguments will apply 
to the bonds of municipalities, railroads, power companies, or anything else which 


is in the nature of a public service corporation. 
The opportunities for suitable and profitable trust company investments are 
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both varied and attractive, and they are made more desirable from two things 
which tend to minimize the risk always attending the investment of money. 
First, investing in a rapidly developing country is like buying on a rising market, 
errors in judgment may possibly be corrected by the general tendency; and, sec- 
ondly, the prosperity of the South is not ephemeral or likely to cease; it is long 
overdue and the most certain thing about it is that it is permanent; but for un- 
fortuitous circumstances it would all have happened many years ago. 

The trust companies of the South are alive to the situation and are doing 
their best to help forward and direct the advancing movement. Probably no 
one realizes more fully than they what is yet to be done and the difficulties to be 
overcome. 

Two essentials are necessary to accomplish the gigantic things the future 
has in store, time in which to do the work of development, and money with which 
to carry it on. Brains and experience are already at work and are constantly 
being augmented and added to; time in its passage will mark the accomplishment 
of one task after another and it will also mitigate to a large extent the present 
shortage of labor; money will be forthcoming, if not from outside sources then 
from within, for the South has reached that point where it can develop itself. 


A NATIONAL TRUST COMPANY 


A group of representative bankers and financiers of New York, Washington and the 
South are interested in the organization of a new trust company in Washington, D. C., 
which will be National in scope. It will be known as the United States Trust Company. 
The minimum capital will be $1,000,000, with authority to extend to $10,000,000. In addition 
to conducting a general safe deposit, trust, loan and mortgage business, the company will 
do a general underwriting business and will underwrite the issues of stocks and bonds 
of reputable corporations, conduct a “banking-by-mail business,” buy and sell mortgage 
notes, bonds and stocks; act as trustee, executor, guardian, etc.; examine title to real 
estate, and, in fact, do a regular title insurance business. The principal office is to be in 
Washington, but it is to do business and establish branches throughout the United States. 

Among those interested in the new company are: C. J. Rixey, vice-president of the 
Traders’ National Bank, and president of the Virginia Safe Deposit and Trust Company, 
of Alexandria, Va.; Charles A. Douglas, counselor-at-law, director of the American Na- 
tional Bank, president of the United States Savings Bank, and who will be general counsel 
for the company; Owen Owen, director of the Traders’ National Bank; William H. Martin, 
of Dulin & Martin Co.; Wallace W. Chiswell, president People’s Mutual Insurance 
Company; Harry Wardman, builder; Reginald W. Beall, vice-president of the ‘Citizens’ 
Savings Bank, second vice-president Moore & Hill (incorporated); Harry Arthur Kite, 
with Moore & Hill (incorporated). The directory will consist of thirty members. 


BOSTON TRUST COMPANY EARNINGS 


During the year ended October 31, 1906, the date of the recent call of the Massachu- 
setts Savings Bank Commissioners, the sixteen Boston trust companies showed combined 
earnings of $2,546,562, equal to 22.94 per cent. on their aggregate capital stock of $11,100,000, 
This compares with earnings of $2,355,277 on a combined capitalization of $12,500,000, or 
18.72 per cent. for nineteen trust companies for the year ended October 31, 1905. During the 
past three years Boston trust companies have been merged with other trust companies, the 
Washington with the Beacon, the Mercantile with the City Trust, and the Adams with the 
American Loan. These three companies had a combined capitalization of $2,000,000. Against 
this decrease in capitalization two trust companies have increased their capital stock during 
the year, the City Trust by $500,000, to finance the purchase of the Mercantile, the Winthrop 
National Bank and Bunker Hill National Bank, and the Beacon Trust by $100,000, making a 
net decrease in capitalization of $1,400,000 during the year. 
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COMPARATIVE EARNINGS OF BANKS AND TRUST COMPANIES 
OF NEW YORK CITY 


L. A. NORTON, New York 

The latest available reports of National banks are of date November 12th, 
and the State banks and trust companies of New York reported their condition 
as of November 14th, only two days later. On the 9th day of November, 1905, 
the National banks, State banks and trust companies all reported as of same date. 

As the interval is almost exactly one year and the reports are so nearly co- 
incident in date, an unusual opportunity is given for comparison of the earnings 
of these institutions. 

It would be difficult to make a, comparison of this kind which would include 
all the banks and trust companies, because there have been several changes in 
capitalization within the period under review and as a consequence it is evident 
that not all of the present capital of all of the institutions has been employed for 
the full period. If, however, we omit from the comparison all banks and trust 
companies which have either increased or reduced capital, and all that have com- 
menced business within the year, including only those whose entire present capital 
has been employed for the full period, we shall have a basis which will certainly 
be fair and which will probably very closely represent the average of all. 

Examining the reports, then, we find 37 State banks, 37 National banks and 
40 trust companies that have made no change in capitalization within the year, 
and whose earnings we may accordingly compare as follows: 

37 STATE BANKS. 
Aggregate capital $14,050,000 
Aggregate surplus and undivided profits Nov. 9, 1905.... 21,841,882 


Total capital and surplus employed $35,891,882 
Aggregate surplus and profits Nov. 14, 1906 $24,356,583 
Aggregate surplus and profits Nov. 9, 1905 21,841,882 


$2,514,701 

Dividends ada by these banks in interim 594,000 

Total indicated earnings $4,108,701 
Per cent. total indicated earnings to aggregate capital 29.23% 
Per cent. total cre oapinty earmangs to — eon and surplus employed. 11.44% 


asta o book an ah Kew. 9, 

Average book value Nov. 9, 1905 

ee I, OA BO cc 5 ee whee ceca ts rs eu eagels 
37 NATIONAL BANKS. 

Aggregate capital $103,250,000 

Aggregate surplus and profits Nov. 9, 1905 118,974,271 


Total capital and surplus employed.................§ 
Aggregate surplus and profits Nov. 14, 1906 
Aggregate surplus and profits Nov. 9, 1905 
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Increase in surplus and profits...................-. $13,300,768 
RR a oy) ER NT ere 11,978,750 





Total indicated earnings 


Per cent. total indicated earnings to aggregate capital................ 24.4970 
Per cent. total indicated earnings to total capital and surplus employed. 11.38% 
Per cent. dividends paid to total indicated earnings................... 47.40% 
A vernae DOG WOMER: TUOW Gy SO occ ian dae w nds ck ede cea neat 215.00% 
Averaie on Wile Fale, 40, Tt ss 0b sn ede cies osckne ss ihead 228.00% 
74 BANKS, STATE AND NATIONAL. 
Aewetts: CO oy. vive ctides dea Soe hoi as Ehsan $117,300,000 
Aggregate surplus and profits Nov. 9, 1905.............. 140,816,153 






Total capital and surplus employed.................§ 58,116,153 
Aggregate surplus and profits Nov. 12-14, 1906.......... $156,637,622 
Aggregate surplus and profits Nov. 9, 1905............. 140,816,153 






ee Ty ee ties bi vk sic mh eek chee sésuwe $15,821,469 
Ae ee rere e rs ee ae eLs 13,572,750 


a re eT $29,394,219 
Per cent. total indicated earnings to aggregate capital................ 25.06% 
Per cent. total indicated earnings to total capital and surplus employed. 11.39% 
Per cent. dividends paid to total indicated earnings................... 46.20% 
Be ee ae er eee ree 220.00% 
Awetege bode Gilet NOW. 19-56, TOOB Sc. os klk cwicc ccc icc cvsccnetes 234.00% 

40 Trust COMPANIES. 

PONE UI oa xi. 0 ich k a As 8 eb nc eens $49,975,000 
Aggregate surplus and profits Nov. 9, 1905.............. 142,731,712 








Total capital and surplus employed................. $192,706,712 


Aggregate surplus Nov. 14, 1906.............00.2eceee $153,535,851 
Aggregate surplus Nov. @, 1905... ....ccccccc cen sscene 142,731,712 


SOS Si NN iors 5s oc ga ba makaie ws + ow a pane $10,804,139 
Dividends paid in interim 


eee er ewer eee ewe eeeeeeeeeennee 


Ra OE: SUN aio 86 54 cai 8 Speen bes $20,379,139 
Per cent. total indicated earnings to aggregate capital............... 40.78% 
Per cent. total indicated earnings to total capital and surplus employed. 10.57% 
Per cent. dividends paid to total indicated earnings.................. 46.98 % 
ee ee re er 385.00% 
Penn De Se TI BA WI Fo ning 0's 8 ohh ss ote scbbdsceens 407.00% 


Comparing item with item, we find that the to‘al earnings of-74 banks have 
amounted to 25.06 per cent. of their total capital, while the total earnings of 40 
trust companies have amounted to 40.78 per cent. of their total capital. 

While these figures are of great value as showing an excellent reason for the 
apparently high prices of bank and trust company stocks, they have little compar- 
ative value in showing the relative effectiveness of these different forms of organ- 
ization. 
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For the purposes of such comparison, the true measure of effectiveness is 
evidently the percentage earned on the total amount of capital and surplus em- 
ployed. 

Here we find the variation in earnings surprisingly small, 37 State banks 
showing an average of 11.44 per cent, 37 National banks an avearge of 11.38 
per cent. and 40 trust companies an average of 10.57 per cent., while the average 
of the 74 banks is 11.39 per cent. 


If we group our institutions, however, in accordance with amount of business 
handled, we shall obtain another point of view, and a comparison along these 
lines may prove interesting. 

Again examining the statements, we find that at the date of last report of 
the 74 banks included in the above comparison, 21 held deposits exceeding $10,- 
000,000 each, while 53 held deposits each less than this amount, and that of the 
40 trust companies, 23 held deposits exceeding $10,000,000 each, while 17 held 
deposits each less than this amount. 

Working out the comparison along these lines, we have the following: 

21 BANKs, EAcH HavinG Deposits OvER $10,000,000. 
Aggregate capital $95,400,000 
Aggregate surplus and profits Nov. 9, 1905 112,150,250 


Total capital and surplus employed $207,556,250 


Aggregate surplus Nov. 12-14, 1906 $125,249,941 


Aggregate surplus Nov. 9, 1905 112,156,250 


$13,093,691 
11,504,000 


Total indicated earnings 
Per cent. total indicated earnings to aggregate capital 25.78% 
Per cent. total indicated earnings to total capital and surplus employed.. 11.85% 
Per cent. total indicated earnings to total capital and surplus employed... 46.70% 
rr SOE OO BOGS on... cccceeersees caveckeeeawuows 217.00% 
Average book value Nov. 12-14, 1905 231.00% 
53 Banxs, Eacu Havinc Deposits UNDER $10,000,000. 
Aggregate capital $21,900,000 
Aggregate surplus and profits................eccceecees 28,659,903 


Total capital and surplus employed 


Aggregate Surplus Nov. 12-14, 1906 $31,387,681 
Aggregate surplus Nov. 9, 1905 28,659,903 


i oe a ew alba awa aee ea $2,727,778 
Dividends paid in interim 2,068,750 


Total indicated earnings 
Per cent. total indicated earnings to aggregate capital 
Per cent. total indicated earnings to total capital and surplus employed. . 
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Per cent. dividends paid to total indicated earnings.................05. 43-30% 

Average book value Nov. 9, 1905 

| Pr re perme on are or tn 243-009 
23 Trust Companies, Each Havine Deposits Over $10,000,000. 

Aggregate capital $36,875,000 

Aggregate surplus and profits Nov. 9, 1905 126,705,239 


Total capital and surplus employed $163,580,239 


Aggregate surplus Nov. 14, 1906 $1 36,209,881 
Aggregate surplus Nov. 9, 1905 126,705,239 


PS IS. 5 sinc kien weRe nae ds Ke kceneae ee 
Dividends paid in-interim 


pO ee ee orm $18,059,642 
Per cent. total indicated earnings to aggregate capital 
Per cent. total indicated earnings to total capital and surplus employed... 11.04% 


Average book value Nov. 9, 1905 
Average book value Nov. 14, 1906 

17 Trust ComMPANigEs, Eacn Havinc Deposits UNDER $10,000,000. 
Aggregate capital $13,100,000 
Aggregate surplus and profits Nov. 9, 1905 16,026,473 


Total capital and surplus employed $29,126,473 


Aggregate surplus Nov. $17,325,970 
Aggregate surplus Nov. 5 16,026,473 


ee | aa ere eee $1,299,497 
Dividends paid in interim 1,020,000 


ORR Reed GRINNING a. oi hoc Oe ce nk etgeadees $2,319,497 
Per cent. total indicated earnings to aggregate capital 17.71% 
Per cent. total indicated earnings to total capital and surplus employed... 7.96% 
43-90% 
222.00% 
Average book value Nov. 14, 1906 
It thus appears that while the earnings of the smaller banks have averaged 
9.48 per cent. of total capital employed, as against 11.85 per cent. earned by the 
larger banks, the smaller trust companies have only averaged 7.96 per cent., as 
against 11.04 per cent. earned by the larger companies. This difference is prob- 
ably due in part to the fact that trust companies are required by law to keep their 
entire capital invested in a class of securities which returns a very low rate of 
interest, and as the average book value of the 17 smaller companies was only 222 
per cent., as against 444 per cent. for the 23 larger companies, it is apparent that 
45 per cent. of the total surplus and capital of the smaller companies was re- 
stricted as to investment, while only 22% per cent. of the total capital and sur- 
plus of the larger companies was so restricted. 
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Another item that has probably had an unfavorable effect upon the earnings 
of trust companies during the current year, is the general shrinkage that has taken 
place in the market value of railroad bonds, as the average amount of these secur- 
ities held by the trust companies is larger than the average amount held by the 
banks. 

A comparison of dividend policies shows that conservatism has prevailed in 
all classes of these institutions, the average of dividends paid being for each group 
considerably less than 50 per cent. of total earnings. 


This record of earnings, satisfactory as it is from every point of view, appears 
to have had little influence on the market value of the stocks of these institutions 
during the current year. Other influences, entirely apart from the earning 
capacity of real value of the properties, appear to have been the dominant forces 
in the market. A comparison of average market values January Ist and Novem- 
ber 14th shows that there has been no advance in any class except the State banks, 
while in nearly every class there has been a considerable decline. 


Taking as a basis of market value, the mean between the quoted bid and 
asked prices, and obtaining the average market prices by dividing the total mar- 
ket value of all the stocks by the total capital in each class, we have the following 
comparison of average market values: 


Average % Average 4 Advance Decline 
Jan. 1, 06 Nov. 14, 06 & of par sof par 
lad 


37 State banks 3° 344 
37 National banks ‘ 327 
74 banks 343 329 
21 banks (over $10,000,000 ) 35; 336 
53 banks (dep. under $10,000,000 ) 299 
SEES re 586 
23 trust companies (dep. over $10,000,000).... 702 - 50 
17 trust companies (dep. under $10,000,000)... ; 330 - 16 
If we reduce these market averages in each case to a percentage of book 
values, comparing market price January Ist with book value a year ago, and cur- 
rent market price with current book value, we shall perhaps get a clearer view of 
the general course of the market and the extent to which prices have run counter 
to the increases in real value. 
Working out the comparison, we have the following: 
Per cent. of average market price to average book value for each class at 
dates shown: 


Jan. 1 Nov. 14 Increase Decrease 


I ei 0a sls i wikhaialae es cise ese cu 131 126 - 5 
ES ee ee eee ee eee 160 143 - 17 
74 banks 50 140 * 16 
21 banks (dep. over $10,000,000 ) 145 i 17 
53 banks (dep. under $10,000,000 ) 123 me 6 
40 trust companies 
23 trust companies (dep. over $10,000,000) 
{7 trust companies (dep. under $10,000,000) . ‘ 

It is, of course, possible that former prices were too high, but in view of the 
fact that earnings of the past year have averaged at least 7 per cent. on average 
current market prices, the present level of values does not appear to be an extrav- 


agant one. 
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FINANCING THE DEMANDS FOR RAILWAY TERMINALS 


R. W. MARTIN, New York City 


A very interesting record of the different stages in the development of the 
railroads of this country could be secured by following the changes in the classes 
of bonds and mortgage deeds which appear most frequently in any given period of 
railway history. Lacking a good deal of other information, the student of railway 
financing who devotes himself to such a study will obtain a very fair idea of the prob- 
lems which have had to be met by the financial managements of railways in this 
country. From such a knowledge can be constructed a human story of ingenuity, 
achievement and dramatic situation as vital as many another better known. From 
the pioneer days of construction, through undeveloped wildernesses, to the present 
time, when, as Mr. J. J. Hill tells us, the business of the country is on such a scale 
of activity and expansion that an additional 125,000 miles of railway terminal tracks 
are required, there has been a constant adjusting of the special requirements of the 
railway development of the period, with the prevailing conditions of the financial 
markets in general and with the idiosyncracies of the individual investor, looking for 
a conservative investment for his funds, assuring the safety of his principal, regu- 
larity of interest on a fair income basis, and, incidentally, the opportunity to share in 
the growth of his country through the enhancement in value of his security. Income 
bonds, debenture issues, collateral liens, convertible bonds, have eacli introduced a 
variation in the class of securities, and for a time have constituted the largest part 
of new security issues brought out to provide for the construction and development 
of the railways of the country. 

For the time being, equipment issues and terminal bonds form a substantial por- 
tion of new issues appealing to the conservative investor, and the prospect is, that 
we are entering upon an era when the financing of new and enlarged terminals in 
large cities will be a leading feature of railway financing and the appeal to the high 
class investment market. 

Railways have reached such a stage of development in the United States that the 
question of equipment supply and adequate terminals will be for some time the most 
pressing to be met by the raising of new capital. Even the most casual reader can- 
not have failed to realize the dominating importance attached, in recent discussions 
of railway affairs, to these two questions, even if he has not stopped to realize their 
import as bearing upon financial plans and the investment market. The point of the 
protests of commercial bodies throughout the country about the delays in the trans- 
portation of goods is graphically summarized by Mr. Hill’s generalization that the 
railway trackage facilities of the country should be doubled. It all means that the 
investment market will be looked to in some form or another to supply the facili- 
ties needed for the proper handling of the business of the country as it has now been 
developed—particularly in more equipment and terminals for the railways; yet it is 
less than a score of years ago that the construction of railways was so dominant a 
question that we were laying track on new lines at the rate of 13,000 miles»a year. 

Of course, one very important factor in bringing the need of additional terminals 
to its present acute stage with most of the important railways of the country has been 
the large increase in rolling stock of recent years, itself a reflex of the great volume 
of trade and manufactures going on throughout the country. Without any doubt the 
terminal question has become of special prominence and is likely to continue so until 
such provision has been made for increasing their capacity, as has been the case with 
main tracks and equipment. Practically every prominent railroad of the country is 
now faced with the problem of having terminals in large cities, either freight or pas- 
senger or both, entirely inadequate to handle the equipment with which they are now 
supplied and to move the business pressing upon them. 

As the earlier periods of the present revival in business, dating from about 1897, 
was marked by the raising of funds for the improvement of tracks; then for addi- 
tional equipment; then for double tracking and sidings, so all of these developments 
have led up to the most serious problem of all—the congested terminal in large cities 
where room is limited and land costly. Only about three winters ago the freight 
congestion on the Pennsylvania R. R. at the large terminals on its main line, and 
particularly at Pittsburgh, became so aggravated that Mr. Cassatt, the late President 
of the company, felt bound to drop all the larger affairs of administration, and spend 
a week or two on the line of road doing the work of a superintendent or divisional 
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operating officers, in moving the freight through terminals which had become utterly 
inadequate for the enormously enlarged business of the company. He was only able 
to relieve a condition which ought never to have existed by issuing orders that 
freight was not to be accepted for transportation by the agents of the company for a 
number of days, while the already loaded and delayed cars were moved through the 
over-crowded terminals. The Pennsylvania R. R. had been double tracking and four 
tracking its main line, and even branches, without properly enlarging its terminals, 
and the position in which it found itself that winter—and even, to some €xtent, at 
the present time—is duplicated on most of the important and busy railroads of the 
country. Since that experience, humiliating enough in its way for the management 
of what is in some respects the best administered of our railroads, 
Railroad has spent tens of millions « 
penditures have been made on nearl 
the two other railroads which may | 

t 

] 


the Pennsylvania 
yf dollars in adding to its terminal facilities. Ex- 
y as enormous a scale for the same purpose by 
ye classed with the Pennsylvania in traffic and in 
credit—the New York Central and the New York, New Haven & Hartford. It has 
been said that when Mr. C. S. Mellen resigned the presidency of the Northern Pa- 
cific Railway, which he had built up into a position of great prosperity, in order to 
accept the presidency of the New York, New Haven & Hartford R. R. Company, he 
was congratulated upon becoming the chief executive officer of a finished railroad. 
As matter of fact, Mr. Mellen found the New York, New Haven & Hartford, with 
its enormous traffic and prosperity, in many respects a more unfinished railroad than 
was the Northern Pacific when he left it. No part of his brilliant record in rehabili- 
tating the N. Y., N. H. & H. has been more interesting or full of perplexities than 
in his plans to give it adequate terminal facilities. At Fall River, for instance, one of 
the greatest cotton receiving, manufacturing and distributing points of the United 
States, where hundreds of thousands of bales of cotton are received annually, and the 
manufactured goods re-forwarded, the company was practically without terminal fa 
cilities, and was compelled to consent to its cars being used for storage by the mills. 


] 


These companies so far have been able to finance their terminal expenditures 
without issuing special terminal bonds. Other railroads must meet the same problem, 
requiring better terminal facilities in more or I the same degree, with a less simpli 
financial solution. Many of them will find it desirable 


ne deg 
it and necessary to finance such 
an acquisition by terminal bonds suited to their particular conditions r) ] 
evolution of the terminal bond is seen to be natural and inevitable. It happens that 
the necessities of the railways in this matter of new terminals can usually be financed 
to better advantage by them than is generally the case when the requirement for 
funds is for the construction of a new division or for improvements or other 
general work, where they can offer as security for the funds needed only their gen 


} 


1us 


eral credit and a lien on some new line, whose earning power is a matter to be proved 
or a general mortgage ranking in lien after a large aggregate of prior bonds. The 
most conservative bankers and the best informed of bond experts consider that a 
terminal bond properly safeguarded by the terms of issue is about as safe a form 
of security as a railroad can issu They regard adequate terminals not only as on 
of the great problems of the railways in this country, but increasingly costly and 
difficult to secure, and about the most valuable and necessary property of a rail- 
road company. As a rule, they may be said to constitute practically real estate 
mortgages on the best kind of profitable income earning property, with the additional 
advantage of having the principal and interest the direct obligation of one or more 
prosperous railroad companies; and, if the mortgage, is properly drawn, with a cove- 
nant that no other liens will be placed upon the properties. The investor is not only 
doubly secured, but has the advantages of a_ probable crea in the value of his 
security, and usually a ready market in ll, whi i 
dinary real estate mortgage. Changes in 


have in 


his security or its value. The value of rai terminals i tantly 
growth of the business of the cities and the fi company or companies using the 


facilities pledged against the issue of bonds, and the railways 


increasing with the 
become increasingly dependent 
on the use of the terminal properties acquired or provided for by terminal ues 

Of course a terminal bond is not made a good security merely because it is 
secured on terminals or is called a terminal bond. It is the habit of the human 
mind to generalize, and it is also easier to say that one class of bonds is good, an- 
other not so good, than to take up, as should be done, each individual bond, investi- 


gate it thoroughly, and then decide its individual merits. Security of investment can 
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be secured in no other way. Many people, for instance, are fond of stating that col- 
lateral trust bonds are not good securities; and that title has come into bad favor 
(with some justification, it must be admitted, on account of a few particular excesses 
in such financing), but as a matter of fact some of the very best investments that 
can be made are in collateral trust bonds; so as a general consideration well secured 
terminal bonds may be ranked as good securities, but the whole gist of the proposi- 
tion lies in special investigations to prove that they are well secured. 

While the need of additional terminals has been discussed above as a present 
problem of railways, the same question has of course been always present since rail- 
ways began to be constructed and entered large cities. Terminals have usually been 
mortgaged under general mortgage issues, but there have been a number of special 
terminal issues. Among these, which have strikingly proved the value of well secured 
terminal issues, have been the Philadelphia & Reading Terminal 5s, issued in 1891, and 
the Delaware River bonds, issued in 1892. Although they were thus new issues, 
which ordinarily might be expected to fare poorly in a reorganization, the company, 
which fell into receivership in 1893, continued to pay the interest uninterruptedly on 
both issues of bonds, although by 1894 the company was not regularly paying the 
coupons on its Consolidated mortgage of 1871, its Improvement mortgage of 1873, 
its Consolidated mortgage of 1882, nor its General mortgage of 1888, amounting in 
all to over $74,000,000 of interest bearing mortgage obligations, to say nothing of the 
$63,000,000 of Income bonds. 30th bond issues were undisturbed in the drastic re- 
organization of 1895, which wiped out about $163,500,000 of securities. 

The most familiar type of the railway terminal bond has been where a terminal 
company has been organized to build a terminal railroad, station facilities, etc., at 
arge cities, with the bonds guaranteed directly or in effect through lease by the rail- 
roads using the facilities of the terminal. In cases where such companies have been 
thrown into receiver’s hands, they have strained every resource to maintain their 
right of occupancy of the terminals. In a few cases, where they have been unable 
to promptly meet their interest, such deficiency has been usually made up by the 
other tenant companies, and the terminal bondholder has been well protected. In- 
vestors, however, in buying guaranteed bonds, terminal or otherwise, should consider 
the value of the property mortgaged, the power of the companies to execute a valid 
guaranty, and the regularity of the proceedings affecting the guaranty of any particu- 
lar issue and the terms of the lease or contract for the use of the terminal facilities, 
where this is not made a part of the trust deed. It makes a fundamental difference, 
of course, whether the guaranty is in the form of a joint and several obligation, or 
whether the guaranteeing or leasing companies are responsible only each for its own 
proportion of the total charges. Joint terminals are covered by the bonds of the 
Terminal R. R. Association of St. Louis, the Chicago & Western Indiana R. R. and 
the Minneapolis Union, to name only a few of the well-established terminal bonds, 
which are issued under varying conditions as to obligations by the companies divid- 
ing ownership of the properties, or using the terminals. 

The history of the Chicago Terminal Transfer bonds may be referred to as a 
terminal bond where the mortgaged property is in the hands of a receiver, and the 
coupons are not being promptly met. This is a case where the company owns a very 
fine passenger terminal station, but its present difficulties are largely due to its own- 
ership and operation of an unprofitable railroad, not altogether necessary to its sta- 
tion terminal facilities; also to heavy demands for funds for elevating the tracks of 
its railroad in the city of Chicago, and also to faults of the financial interests in con- 
trol. Nevertheless, the terminal property is itself regarded as so valuable that the 
anomaly is presented of its 4 per cent bonds selling at about par, in the present in- 
different market for good bonds. 

Many bonds are practically terminal issues without being so called in title. Only 
the ownership by the New York & Harlem R. R. of a terminal into New York City 
justifies prevailing high values for its stock and $12,000,000 3% per cent bonds. Its 
receipts from traffic moved over its railroad outside the terminal district are rela- 
tively insignificant. Some of the Erie R. R. issues secured on its terminals at Jersey 
City, and others secured on its terminals at Buffalo, have been recognized as so 
strongly secured that they have passed undisturbed through its many receiverships. 
Many other instances could be mentioned where the terminal bonds of a company 
in name and fact, or bonds that are actually terminal issues in fact though not speci- 
fically so called, sell many points above their other underlying issues. 
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METHODS OF SECURING TRUST COMPANY BUSINESS 


BENJ. I. COHEN 
President Portland Trust Company, of Oregon 

The prime object of all financial incorporations is to make money for 
their stockholders; and in order to do so the first requisite is to get business 
on which a profit may be earned. Let tus assume for the moment that a 
Trust Company has been formed; properly officered, properly housed, and 
properly equipped with a working force. It goes without saying that if all 
this had been done in profound secrecy; if the home of the company had 
been surrounded by a sight-proof fence; and if the public had been kept in 
ignorance of the new departure; that then and in that case no business would 
come to the new concern, and that it would “die a-borning.” 

Logically, then, the proper thing to do is to tell the public that the “Blank 
Trust Company” has been formed: that it is ready for business, that it wants 
business, and that each and every individual member of the public is invited 
to call at its quarters, to receive a hearty welcome, and to learn its facilities, 
means and methods, of rendering service, and of giving value received for 
patronage bestowed. 

The best, the surest and the cheapest method of spreading abroad this 
information; is by means of newspaper, magazine and program advertising. 
For this purpose all advertisements should be short, sharp. and to the point. 
Their language should be telegraphic in form, and each advertisement should 
deal with but one subject, and exploit but one branch of the company’s bus- 
iness. Above all things. such advertisements should be true; should contain 
no assertions that could not be proved, should not exaggerate, and while 
pithy and pointed, should not verge upon the sensational. Each advertise- 
ment should be headed by some word or phrase well set up, calculated to 
catch the eye, and arouse the reader’s interest, so as to grip his attention, 
and literally force him to read the whole of it, because he has read the be- 
ginning. 

The great object of advertisements, such as are above described, is to 
persuade the public to call at the quarters of the new concern, and get into 
touch with its officers; therefore, there should be prepared and on hand, a 
liberal supply of other advertising matter in the shape of cards, folders and 
booklets ; well designed, well printed on the best of paper, and of faultless 
construction, from a literary point of view. The cards should be confined 
to one object, such as “Interest Paid on Accounts Subject to Check,” “Hints 
to Savings Depositors,’ “Safe Deposit Boxes for Rent,” “Rental Depart- 
ment,” etc., etc. 

The folders should be a brief digest of the leading features of one or all 
of the departments of the Trust Company. Thus, there should be one for 
men clients, in which a hint should be given of each and all of the features 
of the company’s business, so worded as to excite curiosity,'and invite further 
inquiry, and it should contain a condensed statement, or at least some figures 
relating to the strength and solvency of the institution. There should be a 
similar folder for the ladies, dwelling especially upon the attractions of the 
Woman’s Department, but also containing the substance of the folder for 
men. 


The booklets should go very fully into a literary and historical or narra- 












TRUST COMPANIES 17 





tive account, of the various kinds of service the company offers to the public. 
They should be in the nature of a heart to heart talk with its patrons, and 
should be written in a conversational style, or in such an attractive manner, 
that they should be read at home in the evenings, and thus “soak in,” and 
permeate the mind of the patron so as to make him a friend and partisan of 
the Trust Company. “We are advertised by our loving friends” is as true 
of a Trust Company as it is of a breakfast-food. 

Now, having done this much to get the patrons into your banking-room ; 
the next thing to consider is how to receive them; what favors to extend; 
and how to cement them to your institution, and to secure their permanent 
support. Continuous and invariable courtesy should distinguish everyone 
connected with a Trust Company, from the President down to the office boy. 
In business, as in the Scriptural story, we oft times entertain angels un- 
awares. If through domestic sorrow, or business strain, the nerves of one of 
vour officers or employes, break down; so that he becomes irritable with 
customers; give him a vacation on full pay, until he is in shape to resume 
work and greet everyone with a pleasant smile. It will win the undying loy- 
alty of a good man, and will well repay the Company in more ways than one. 
Never forget that your employes are men, with good red blood in their veins, 
with hearts to suffer and with emotions to respond to kind treatment. Not- 
withstanding all the care that one may have taken in wording one’s adver- 
tisements, there will always be some persons who do not fully grasp their 
significance (or who drop in merely from a spirit of curiosity. It is there- 
fore most important that all patrons should be received with cordiality; but 
also with dignity. Never do anything to cheapen your Institution; never pro- 
pose to do something for nothing, or extend unbusinesslike favors. Such 
actions often tend to drive away the very man you are trying to win. Courte- 
sies are always appreciated; but departures from correct business principles 
re-act unfavorably. 


I once sent a business friend with a letter of introduction to our New 
York correspondent. He asked the privilege of opening a small temporary 
check account while he was in New York. ‘This favor was granted him, and 
while it was a trouble and not a benefit in itself to our New York friends, yet 
it has indirectly paid them over and over again; for ever since it occurred I 
have used this incident to prove to my business friends all over the Union, 
that our New York Correspondent is just about the nicest Bank in the Metropo- 
lis to do business with. 

On the other hand, an incident occurred in Portland, Oregon, that shows 
the other side. A gentleman called on us, and said that he had only been in 
Portland a short time; that he had deposited with a certain bank for collection 
an individual check for a large sum on a Bank in one of the Gulf States; that 
there was a delay in hearing from the check, and when he spoke of the matter 
to the Bank, he was offered the cash without being required to await returns. 
He said he regarded this offer, (which he declined) as so unbusiness-like, that 
he did not care to have further dealings with that bank, and hence came to us 
with his business. Moreover, every effort should be made to prove to the cus- 
tomer that while you are in business to make money, that your first considera- 
tion is his interest; and that you realize that a contented customer is the best 
advertisement. 
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Faithfulness in great things is essential; but faithfulness in little things 
must also be observed, and often tells with ten-fold force. I mind me of 
a case that occurred in an Eastern city, some thirty years ago. A certain 
wealthy man became offended, and withdrew his checque account. Some 
time thereafter, the book-keeper of the bank discovered an unpaid balance of 
cwo cents interest due to the former depositor. A notice was sent, and its 
receipt so pleased the man that he immediately re-opened his account with 
a substantial balance. 

Be impartial! never take sides among the patrons of the Trust Company, 
and never allow your personal feelings of friendship or enmity for a particular 
individual to sway your judgment of a business proposition. In conclusion, 
let me advise that this subject be taken up and treated in future numbers by 
some of the other contributors to vour valued journal. It is a subject of gen- 
eral interest, and all trust company officials will, I am sure, appreciate addi- 
tional suggestions as to how to secure business. 


ADVANTAGES ACCORDED PHILADELPHIA TRUST COMPANIES 
UNDER NEW CLEARING re ARRANGMENT 


William R. president of the Land Title & Trust Company of Philadel- 
phia, which was the first company to jew application for admission to the Clearing 
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House, expresses himself as follows apropos of the decision of the Association to admit 
trust companies as associate members. 

“The principal advantage is that at present there is no law making it obligatory 
1mpon the State bank examiners to examine trust companies at stated periods. This 
makes possible the growth of a great many mushroom trust companies, possessed of 
more power to take risks with the money of their depositors than they should possess 
Hence the depositor does not feel as secure in dealing with a trust company as he does 
in dealing with a bank which is a member of the Clearing House Association. 

“This new plan will act as a check upon wild ventures, since the trust companies will 
always be subject to examination by the Clearing House Association. It has distinct 
value, too, merely as a time saver, since the runner, instead of running about to each 
trust company to adjust its account will go to the bank in which that company clears 
It will stop the practice of giving a check against a bank or trust company where there 
are not sufficient funds to pay the check, giving the check late in the afternoon and then 
hurrying to the institution the next morning to make deposits to cover it. That check 
will be under the eye of the Clearing House Association the morning after it was offered 


“The plan was first suggested about two years ago. The Clearing House Asso- 
ciation *then demanded the same terms that they now offer. The trust companies 
wanted the cash reserve reduced to 3 per cent. The committee representing them, 


when it found this difference of opinion about the cash reserve, simply announced that it 
was impossible to reach an agreement, and adjourned. As the board of directors of 
each bank in the Clearing House Association must approve the plan to admit the trust 
companies and as the board of directors of each trust company must pass upon that 
company’s conduct in the matter, independent of the officers of the company, innumer- 
able widely divergent forces must be marshaled together before the admission of the 
trust cumpanies into the Clearing House Association can be accomplished. But the ac- 
complishment of it here is in my opinion absolutely necessary to put the banking sys- 
tem of the city on a sound footing.” 
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LESSONS TAUGHT BY RECENT MONEY FLUCTUATIONS 


GEORGE M. COFFIN 
Vice-President Phenix National Bank, New York City. 


A review of the rates for call money in New York City during the year 
1906 is extremely interesting, and all the more so when they are contrasted with 
similar rates for the year 1905. Taking the renewal rates, day by day, we find 
that, for the eight months in 1905 from January to September, they ranged be- 
tween 2 per cent. and 4 per cent., while during the months of September and 
October, 1905, the rate did not rise above 6 per cent. As New York is the 
reservoir into which surplus banking funds pour, induced by the rate of 2 per 
cent., uniformly paid on out-of-town deposits, the conclusion is that, for the first 
eight months of 1905, at least, there was a superabundance of currency for the 
business needs of the country, and that New York banks which paid 2 per cent. 
for deposits during that period lost money on all call loans made below 3 per 
cent. For most of the period, the call rate ranged between 2 and 2% per cent. 
Even in September and October, 1905, their was no stringency, and it was not 
until the early part of November, 1905, that rates commenced to climb, ranging 
during the months of November and December from 5 per cent. to 75 per cent., 
125 being paid in extreme cases. 

The year 1905 closed with a renewal rate of 50 per cent., and 1906 started 
out with 35 per cent., declining to 5 per cent. by the middle of January, and 
ranging between 4 and 6 until the last days of March, when the rate began to 
rise, reaching 25 per cent. on April 5, but declining to 6 per cent. on April 13, as 
the result of the Treasury’s assistance to gold exports. Some $48,000,000 secured 
in this way quieted the fears of the market, and for over four months the rate 
scarcely exceeded 6 per cent. at any time, in spite of the San Francisco catastro- 
phe, and in July for some time touched 2% per cent., corresponding to the low 
rate of 1905. The rate climbed from 5 per cent. on August 30 to 20 per cent. on 
September 5, when the Treasury, again assisting gold imports, it fell to 5 per 
cent. by September 13, and under the influence of the $45,000,000 imported and 
$26,000,000 deposited with the banks by the Treasury in September, the rate 
varied between 4 and 9 per cent. until November 10, when it took an upward 
turn. From this time till December 31, 1906, the rate fluctuated violently and 
frequently between 6%4 and 30 per cent., the year closing at 25 per cent., and 
the general course of the market being similar to that in November and Decem- 
ber, 1905. 

The low rates prevailing in both years during the four months of May, 
June, July and August, between crop planting and harvesting, clearly show that 
in spite of enormous crops, great industrial activity, with rising prices for com- 
modities and wages, existing currency was more than ample for business needs, 
provided the moneys absorbed by the Treasury from revenues had been left in 
the channels of business. 

These New York interest rates are eloquent appeals for such currency re- 
form as has been laid at the doors of Congress, and so fully discussed as to need 
no further arguments here. 

This plan includes the repeal of the present withdrawal limit of $3,000,000 
a month for bond-secured currency, the daily deposits in National banks of all 
Government moneys beyond a working balance without collateral security, and 
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an emergency bank note issue. With these measures enacted into law, we would 
undoubtedly witness a steady money rate in New York, fluctuating within a 
narrow range the year round. Added to these measures, and in anticipation of 
them, two things are needed by the banking institutions of New York City. 
One is the regulation of the interest rate by the Clearing House from week to 
week, a plan for which is now under consideration of a committee of the 
Chamber of Commerce. The other is the adoption by the Clearing House banks 
of a sliding scale of interest for out-of-town deposits, to be based upon a mini- 
mum call rate recommended periodically by the Clearing House. In doing 
these things, we would simply be using the well-tried experience of the banks 
in Great Britain and elsewhere in Europe. 

The result of our happy-go-lucky method, or lack of method, has been to 
bring the New York money market into disrepute, and at the same time to 
cause great loss of business to our banking institutions. Between September 
17, 1904, and September 15, 1906, the Clearing House banks of New York lost 
$219,000,000 of deposits, while the Trust companies, no doubt, suffered in like 
proportion. In the same period St. Louis and Chicago banks gained about 20 
per cent. in deposits, while the increase of Pittsburg banks was over 30 per cent. 
The funds which ought to go on deposit with New York banking institutions, to 
be loaned by them on a division of profits, are now loaned directly on the street 
by their owners to secure the advantage of the high rates charged by the banks. 

It is estimated that not less than $400,000,000 is loaned in New York City 
in this way by out-of-town banks. 

But all argument or discussion of a cure for these local disorders addressed 
to those who can influence concerted action appears to fall on deaf ears. The 
example of some of the largest banks, which never charge over 6 per cent. for 
loans, is without influence, and, altogether, there seems to be an apathy or in- 
difference on the subject, and a lack of co-operation which leads to the inevitable 
conclusion that there is a studied preference for prevailing methods and no 
disposition or desire to bring about any change. 

Perhaps the report of the Chamber of Commerce committee on the subject 
may arouse some interest on the part of the Clearing House. The best course 
would be to call a meeting of this body, which may be done at the request of 
seven members, to discuss the matter fully in all its bearings, and adopt some 
remedial measure or dismiss it as impracticable, but apparently there is no dis- 
position or desire to do this. 


TRUST COMPANY GROWTH IN CHICAGO 


Reports rendered by the trust companies, National and State banks, November 12, show 
that the trust companies have gained in deposits, compared with the last previous reports of 
September 4. Following is a summary of the total deposits of Chicago trust companies, 
State banks and National banks: 


Trust companies 
and 
State banks Nat. banks Total 
November 12 and 13............$319,606,795 $245,730,247 $565.337,042 
September 4 and 5.............. 317,013,378 249,759.929 566,773.307 
UOONO SB iiccccgccasss ss. Sere Mancanen hated ess 
Decrease ...... oa <e Lee e $4,029,682 $1,436,265 


The Merchants’ Loan and Trust led the trust companies with a gain of nearly $2,000,000 
in deposits. 
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THE CURRENCY PROBLEM. 


JULIAN D. FAIRCHILD 


President Kings County Trust Company, of Brooklyn, N. Y. 


As president of a New York trust company and a director of a National bank, I am 
naturally called upon to consider banking questions of an essentially different nature. The 
currency problem, therefore, presents itself to me from the point of view of the trust com- 
pany on the one hand, and of the National bank on the other. 


The trust company is the modern extension of the savings bank and of the bank of 
deposit. Its depositors are of a class which neither of the elder institutions effectively 
reach. It handles estates and trust funds. It affords a place for the safe deposit, at a fair 
rate of interest, of unemployed investment moneys to any amount. The payment of in- 
terest has brought out vast sums of hoarded money. So that in trust companies and the 
savings banks trustees, investors, wage earners and the savings of labor are by State laws 
amply accommodated and fully protected. 

Aside from the annual output of the gold and silver mines, the (National banks and the 


Federal Government are the only lawful producers of money. This money—gold, silver 
and paper—is now exchangeable dollar for dollar in the money marts of the world. The 
question is, is our stock of money on hand and in circulation, sufficient to supply the legit- 


imate demands of the country’s increasing trade and commerce? 

The amendment of March 14, 1900, to the National bank act was intended to accom- 
plish this object, and under normal conditions and the economical use of credits, the grad- 
ual increase in circulation thereby provided ought to be amply sufficient. This act permitted 
all National banks to issue circulation up to the par value of their deposited Government 
bonds, and, in order to furnish the country districts with banking facilities and the neces- 
sary currency upon a safe basis. authorized the establishment of small National banks with a 
minimum capital of $25,000. The results of that act, passed only six years ago, are not 
always appreciated. Since 1900 the number of National banks has increased 2,600. The 
percentage of outstanding circulation to paid up capital increased from 33 per cent. in De- 
cember, 1899, to 47 per cent. in December, 1900, and to 62 per cent. in September, 1906; 
and four banks only have no circulation. The total number of National banks is now 
6,137, an increase for the year of 380. Our stock of money per capita is $31.41, as against 
$17.58 in England, $22.46 in Germany, and $37.13 in France. Our total stock of money is 
now $3,069,cCc0,000, as against $2,883,000,000 in 1905, Or an increase within twelve months 
of $186,000,000. Surely this ought to be enough. Last year the average circulation per 
capita was $31.08, now it is $32.42; ten years ago it was only $21.10. The total circulation 
in June last was $1,700,000,000—of which $1,000,000,c00 was lawful money and usable as a 
reserve—an increase for the year to the enormous amount of $133,000,000. On the other 
hand the estimated population has increased from about 83,000,000 last year to but 84,000,000 
this year. In other words, while the year’s increase in population has been only a little over 
I per cent., yet the increase in circulation has been nearly 9 per cent. Now, suppose we add 
the proposed $150,000,000 of uncovered credit currency for crop moving purposes to this 
year’s proportionate increase in the present bond covered circulation. This would bring 
circulation in 1907 up to the gigantic total of over two billions, which would soon be used 
in speculation. Who can foresee what would happen? 

The trouble lies not in our lack of money, but our wasteful use of it. In its annual 
collection of over $265,000,000 of customs duties, the Government necessarily becomes an im- 
portant factor in the country’s business. There is no more excuse for the Government lock- 
ing up this vast sum than there would be for any business man to do so. These collections 
should be promptly deposited in the National banks and should draw interest, which should 
be kept in a separate fund as an insurance against loss. The law limiting the retirement 
of the present bond secured notes to $3,000,000 per month, should be repealed. 

The people have forgotten the value of money. Let us remember that the past few 
years have been years of unequaled commercial, industrial and agricultural activity, and 
the demand for currency has been abnormal. A widespread speculation in stocks and real 
estate, anticipating in value the country’s growth for several years, and the reckless or 
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crazy speculation in mining stocks have withdrawn vast sums from the banks. The enor- 
mous destruction of values caused by the San Francisco disaster has had to be made good 
in cash. Railroads and industrials have not only hugely increased their capitalization for 
costly improvements, but have also largely increased their dividends. The prices of food, 
clothing and lodging have been marked up, and so have wages. High rates for money 
are world wide. Our borrowing abroad and persistent importations of gold have caused 
the Bank of England to raise its discount rate to 6 per cent., the highest point for many 
years. The Imperial Bank of Germany has recently increased its discount rate to 7 per cent. 
Russia’s debt to France is still unpaid. While at certain periods money on call upon stock 
exchange collateral has ruled high, the average rate for the year has not exceeded 61-3 
per cent., the average time loan rate being less than 6 per cent. The first principle of 
commerce is confidence. Is not that confidence beginning to be shaken? At any rate it 
would seem as if the commercial machine is being driven under pretty high pressure. If, 
then, the business of the country has become expanded beyond what has been heretofore 
regarded as the safety point, is it not better to blow off steam rather than to force the 
boiler? 


SECOND ANNUAL MEETING OF THE TRUST COMPANIES’ 
ASSOCIATION OF THE STATE OF NEW YORK 


At the second annual meeting of the Trust Companies’ Association of the State 
of New York held in the Board Room of The National Park Bank, New York city. 
John E. Borne, president of the Colonial Trust Company, New York city, was re- 
elected president of the association. The association, numbering more than three- 
fourths of the trust companies in the State of New York, was represented by about 
forty members, all officers ot their respective companies 

President Borne’s address touched upon the present trust company reserve law, 
enacted last Spring, and expressed the satisfaction of the association with its pro- 
visions. Various members voiced the same sentiment. The treasurer’s report showed 
a satisfactory financial condition and the secretary was able to report a gratifying 
increase in the membership of the association. An amendment to the by-laws of the 
association was adopted, providing that officers of the association could be re-elected 
for a second year, if the association so desired 

The officers for the ensuing year were elected as follows: President, John E 
Borne, president Colonial Trust Co., N. Y.; vice-presidents, Otto T. Bannard, presi 
dent, N. Y., Trust Co., N. Y.; Julian D. Fairchild, president Kings County Trust Co., 
Brooklyn; Seymour Van Santvoord, president Security Trust Co., Troy, N. Y. 

Executive Committee (to fill vacancies); Oakleigh Thorne, president Trust Co. 
of America, N. Y.; Grange Sard, president Union Trust Co., Albany, N. Y.; E. O. 
McNair, president Commonwealth Trust Co., Buffalo, N. Y.; Charles J. Knapp, presi- 
dent Binghamton Trust Co., Binghamton, N. Y.; Lewis P. Ross, president Fidelity 
Trust Co., Rochester, N. Y. The other members of the Executive Committee are: 
Oscar L. Gubelman, vice-president Guaranty Trust Co., New York; Theodore F. 
Miller, president Brooklyn Trust Co., Brooklyn; George H. Southard, president 
Franklin Trust Co., Brooklyn; George W. Young, chairman Board of Directors U. S. 
Mortgage & Trust Company. Edward Johnson, president Peoples Trust Co., Brook- 
lyn, was re-elected treasurer, and Philip S. Babcock, vice-president Colonial Trust 
Co., New York, was re-elected secretary. After the adjournment of the meeting the 
members present were entertained at luncheon as the guests of Mr. Borne, president 
of the association. 


RAPID CONSTRUCTION OF TRUST COMPANY OF AMERICA 
RUILDING IN WALL STREET 


Overtowering all other office buildings on Wall street the new sky-scraper which 
will be the home of the Trust Company of America, is rapidly nearing completion. 
In point of height and attractive architectural design the Trust Company of America 
building will be the most imposing in the Wall street district. With continuing fa- 
vorable weather conditions the structure will be completed May ist. A striking 
contrast is the marble exterior which runs up to the seventh story, and the red brick 
with which the remaining eighteen stories is finished. 
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BANK AND TRUST COMPANY GROWTH IN BOSTON 


CHARLES A. RUGGLES 
Manager Boston Clearing House 


In November, 1905, there were twenty-eight banks having a capital of 
$28,400,000. During the year the City Trust Company absorbed the Bunker 
Hill National Bank and it is now known as the Bunker Hill Branch of the 
City Trust Company. At the present time there are twenty-seven National 
banks with a capital of $27,900,000. In November 1905 there were nineteen 
Trust Companies with a capital of $12,500,000, three of them having been 
liquidated during the vear; Adams Trust Company absorbed by the Ameri- 
can Loan & Trust Company; the Mercantile Trust Company by the City 
Trust Company and the Washington Trust Company by the Beacon Trust 
Company. This leaves at the present time sixteen Trust Companies doing 
business with a capital of $11,100,000. 

With regard to Clearings or Exchanges, those for the year 1905 were 
$7,655,225,997; those for the year.1906 (estimating the business for the bal- 
ance of the month—five days) are $8,335,427.229. A gain of about $680,- 
201,332. 

Our Foreign department, or New England department, also shows an 
increase. This, it should be understood, is our system of collecting checks 
on country banks, and peculiar to Boston. The business transacted during 
the year 1905 was $595,133.862, while the amount collected during the year 
1906 (with business of the last five days of year estimated) is $636,127,416. 
This department shows a gain of about $40,993,734. 

There were in 1905 28 National banks with: 


Capital Surplus Deposits Loans 
$28,400,000 $24.891,556 $222,827,477 $185,498,816 
In 1906 there are 27 banks: 
$27,900,000 $25,834,980 $234,391,250 $187,673,306 
In 1905 there were 19 Trust Companies: 
$12,500,000 $20,826,005 $147,579,973 $146,725,217 
In 1906 there are 16 Trust Companies: 
$11,100,000 $22,979,881 $149,752,038 $147,216,329 


As the statistics of the banking business is generally looked upon as a 
barometer of the business prosperity of the country I think Boston can claim to 
have contributed substantially to that end. 


THE ALBANY TRUST COMPANY’S SUCCESSFUL YEAR 


As shown by a statement dated December 31, 1906, the past year has been 
a highly successful one for the Albany Trust Company. An increase of nearly 
$1,000,000 in deposits has been made during the year, and now that item is around 
the $7,000,000 mark. Net earnings of $96,000 are shown, amounting to about 
25 per cent. of the capital stock. The officers of this excellent institution are: 
Horace G. Young, president; George P. Hilton and Frederick A. Mead, vice- 
presidents; George C. Van Tuyl, Jr., vice-president and treasurer ; Charles H. 
Bissikummer, secretary. 
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CHARLES HOLDEN KEEP 


The Newly-Appointed Superintendent of Banking for New York State 
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REVIEW OF ST. LOUIS FINANCIAL CONDITIONS 


WM. W. HOXTON 
Manager St. Louis Clearing House 


St. Louis has, during 1906, enjoyed her fair share of that prosperity and in- 
dustrial development which has made our country the wonder of the nations. 
The city has grown prodigiously in finance, manufacturing, jobbing, retailing, 
real estate value, and in every field of human endeavor which makes for the ac- 
cummulation of wealth and power and the spread of contentment and happiness. 
The bank clearings to December 18 amounted to $2,855,000,000, and before 
the year is out will reach $2,965,000,000, or a gain of $66,000,000 over last year, 
which heretofore has held the record. 

Comparing the principa! items in the combined statements of banks and trust 
companies for November 9, 1905, with those of November 12, 1906, we find a 
material gain all along the line. Under the later date: currency and coin, $34,- 
197,707, a gain of $2,946,690; cheques and exchange, $69,307,920, a gain of 
$7,016,864; loans and discounts, $232,157,936, a gain of $6,035,453; capital, $40,- 
400,000 a gain of $433,463; surplus and profits, $55,333,799, a gain of $1,540,921 ; 
bank deposits, $88,349,206, a gain of $1,078,822; total deposits, $293,346,293, a 
gain of $17,798,857; total footings, $404,729,032, a gain of $20,148,743. The 
disbursements of dividends by the financial institutions has also been larger than 
ever before in the history of the city. 

While the financial development of St. Louis, since the organization of the 
Clearing House in 1868, has been most satisfactory, the growth during the last 
ten years presents figures which are remarkable. Since 1896, capital and surplus 
have increased from $31,000,000 to $96,000,000, or 209 per cent.; loans have in- 
creased from $66,000,000 to $232,000,000, or 251 per cent.; deposits have in- 
creased from $73,000,000 to $293,000,,000, or 305 per cent.; cash and exchange 
have increased from $26,000,000 to $103,000,000, or 296 per cent. 

St. Louis is also growing steadily in importance as a reserve center, and 
while we are not independent of our good friends in New York and do not want 
to be, we are at least no longer a burden to them. In the olden days—say twenty 
years ago—75 per cent. of the money used in this center to move the Western 
crops was borrowed in New York, and now, with agricultural yield vastly in- 
creased, it is conservative to state that New York has to furnish no more than 
10 per cent. of the necessary funds. 


THE NEW BANKING SUPERINTENDENT OF NEW YORK STATE 

Charles Hallan Keep, assistant Secretary of the United States Treasury, 
has been appointed by Governor Hughes to succeed [rederick D. Kilburn as 
head of the Banking Department of New York State. In order to administer 
his duties with absolute impartiality, Mr. Keep has resigned as director of the 
Fidelity Trust Company of Buffalo. 

Frederick D. Kilburn, who has been at the head of the banking department 
of the State of New York for the past eleven years, has accepted the presidency 
of the Fidelity Development Company of New York City. This institution is 
capitalized at $4,500,000, and is the largest owner of real estate in the Bronx 
Borough, owning the tract formerly occupied by the Morris Park Race Track. 
Mr. Kilburn merits the grateful acknowledgment and good wishes of the bank- 
ing fraternity of the State for his able administration. He leaves a clean and 
commendable record. 
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COMPUTING INTEREST ON DEPOSIT ACCOUNTS 


MAURICE E. BENTON 
Assistant Secretary The Land Title & Trust Company, Philadelphia 


The deposit accounts with The Land Title and Trust Company subject to 
cheque, bearing interest, are kept in the usual “loose leaf” ledger method with 
separate interest slips supplemental thereto showing the “daily” balance. of each 
account, thereby reducing the calculation of interest to a simple addition of 
each day’s balance standing to the credit of the depositor. On certificates of 
deposits the interest calculation is accrued “monthly” on special slips, one for 
each certificate outstanding, carried forward until the certificate is paid. 

A check against the overpayment by the company of interest on de- 
posits is provided, by the company charging itself with the amount of interest 
accrued, but not yet due, by subdividing daily the total amount due deposi 
tors, into separate columns, according to the rate of interest allowed, then com 
puting the interest monthly, placing the amount of the same to the credit of 
the “accrued interest” account; so that when interest is to be paid to the de- 
positor the amount due having been accumulated in this account, it is charged. 
Periodically a proof of the baiance of the accrued interest account may be 
made by adding together the interest due as shown by the “interest slips.” At 
once any error in the calculation will be shown. This method also affords a 
proof on the balances due depositors, for if a depositor’s balance was fraudu- 
lently or erroneously stated, either more or less than the actual amount, the in- 
terest count could not tally, thereby establishing an automatic safety proof 
against errors. 

[n the matter of trust funds the cash items are entered first in a general 
trust cash book and second in a trust account book, wherein the Company 
charges itself with all cash coming into its possession and taking credit for 
disbursement including investments. The securities representing invest- 
ments are entered in a Trust Investments [ook under the name of the estate. 
{n addition to this book a register is kept to show at a glance the total of the 
trust securities held. The General Ledger shows, in like manner, the total 
of the company’s own holding of securities which are required to be kept 
separate and apart from the trust accounts. 





BANK ADVERTISEMENTS 


The very general adoption of systematic advertising by the trust companies of America 
has caused bankers everywhere to place the merits of their particular institutions before 
the public, through the newspapers and other advertising mediums. To aid them in this 
work many articles have been written, and a few books have been published. 

Mr. Woods, cashier of Woods’ National Bank of San Antonio, Texas, is publishing 
a book of “Bank Advertisements,” which is the most novel in its way of anything yet 
placed before the advertising banker. It is not his purpose to tell how to write adver- 
tisements, but to reproduce copy which has been written and actually used by various 
representative bankers. The very novelty of the plan has caused it to attract widespread 
attention, and, as Mr. Woods is a progressive advertising banker, who knows how to secure 
results, we feel assured that his publication will at once find its place as a ready reference 
about the desk of those officials who look after the publicity interests of their respective banks 
and trust companies. “Bank Advertisements” is being published by Messrs. W. B. Conkey 
Company, Chicago, Ill. 
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THE MUNICIPAL TRACTION SITUATION IN CHICAGO 


GEO. B. CALDWELL 
Manager Bond Department American Trust & Savings Bank, Chicago, III. 

So grievous has been the delay, so many the disappointments which have characterized 
the negotiations between the traction companies and the city, that the tendency—now that 
a settlement is apparently near at hand—is to look with-the greatest of hopefulness toward 
the future. It is undoubtedly a good rule not to shout before one is out of the woods. 
However, a tentative agreement between the city and traction interests has been reached, 
and municipal ownership, so long (ten years) an issue in local politics, will likely die, so 
far as Chicago is concerned, with the settlement of the traction question and the end of the 
present mayor's term of office. 

As the tentative agreement between the city and tracti interests now stands, each 
side accepts a valuation of $50,000,000 as fair for the tangible and intangible property of 
the Chicago City Railway Company and the Uni Traction Company. <A more detailed 
analysis shows the appraisers valued the Union Traction Company assets at $28,625,714. If 
you deduct from this the par value of all bonds outstanding, viz., $25,699,000 of West Chi- 
cago and North Chicago bonds, there remains for capital stock $2,926,714, or about $18.86 
per share. The total outstanding capital stock of the West and North Chicago lines com- 
bined is given as $21,109,000. In the case of the Union Traction Company, however, there 
is issued and outstanding some $5,000,000 of receiver’s certificates, which have a prior lien 
to either stock or bonds, and which would wipe out the $2,926,714 excess above bonds, and 
depreciate the junior bond issues by about $2,000,000. In the case of the Chicago City Rail- 
way Company, the total value of t 
ling, but has $3,000,000 of debenture notes, which when deducted leaves $18,369,068 
for stocks. The capital stock outstanding is $18,000,000, which would make the percentage 
of surplus assets to capital stock $102.05. 

The above are the city’s figures on tangible { erty, and refer to the companies as 
they exist today. With new franchises their value would certainly be considerably greater, 
and this is the one hope which the stockholder has left to make good any difference be- 
tween what he paid for the stock and what it is now actually worth, as in the case of the 
Chicago City Railway, control of which was sold to a syndicate two years ago at $200 a 
share. 

Some of the most important features of the settlement are: 

First. A twenty-year franchise, with an option that the city may purchase at any time 
upon giving six months’ notice, by paying $50,000,000, plus any expenditures for rehabili- 
tation and new construction. 

Second. A complete rehabilitation is to be carried out within a period of three years, 
which work is to be carried on under the supervision of a board of three engineers, who 
will report the expenditures to the city comptroller each month. 

Third. The two companies are to contribute $5,000,000 toward the cost of building a 
subway for street cars and other traffic in the central business district, two-fifths to be paid 
by the City Railway Company and three-fifths by the Union Traction Company. 

Fourth. Through routing of cars and one fare to any part of the city with universal 
transfers. 

Fifth. The city and the companies to divide the net receipts, the city receiving 55 per 
cent. of the amount and the companies 45 per cent. In addition to the above 5 per cent. is 
allowed the companies as a brokerage on $40,000,000 estimated it will take to rebuild the 
properties and 5 per cent. on entire investment when completed, and a contractor’s profit of 
10 per cent. on all new work done. 

The only possibility that the above agreement between the traction interests and the 
city may not succeed is that the transportation committee may not be sustained by the 
council. Already Mayor Dunne is agitating a referendum vote on the question, which, while 
it would undoubtedly be approved by the electors, would delay the settlement and give both 
sides a chance to change their minds. 

The situation today is almost too good to be true, and to say the least is a magnificent 
example of good municipal bargaining. The city, without any further expenditure, is in 
partnership with the traction roads and receives the lion’s share (55 per cent.) of the net 


profits. How much better this is than municipal ownership no thinking person can doubt. 


he assets is $22,369,068. This Company has no bonds 
outstanc } 
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The question on the other hand is a safe solution for those who own the present properties, 
and furnish the new money. They are insured against loss for the next twenty years, 
and by reason of a first-class system of city lines, all property will be enhanced, and the 
Greater Chicago idea will be realized. This will insure increased earfiings and increased 
dividends. It will also restore confidence and trading in the stocks and bonds of the com- 
panies, which have for five years been an investment, which was of doubtful value, and 
which has suffered a depreciation to that extent that the whole local market for public 
service securities has been effected. 

The solution of the tangle is nothing more or less than a compromise—a compromise 

pal 

ethe owners of several systems of antiquated, over-capitalized surface roads, which the 
people did not like and grew disgusted trying to use. 

What the citizens do want, however, and what they are determined to have, is the best 


between a city which never stood for municipal ownership, except through its mayor, and 


possible service at reasonable rates. To get it they want the municipality to have the 
right to own, or to own and operate, every imaginable public utility which draws its value 
from use of the space in, under or over the city’s highways. In the long contest, now 


happily closing, for a just settlement of the traction question in Chicago, nothing else has 
} 


done so much to compel progress as the Mueller law, giving the city the righ acquire 


and operate street railway lines. Street railway companies now find it necessary to treat 
the city with respect, because the city is fre » dispense with their services if it chooses to 
do so. 

The extending of the chief provisions of the Mueller law to every conceivable kind of 
public utility which uses or may use the streets is nothing more than the logical development 
of a valuable idea. If approved by the Legislature and accepted by the people, the proposed 
measure will give to Chicago the power to carry out adequately the American policy of con- 
trol by the people of public service corporations 


TRUST COMPANIES OF THE NEW STATE PROTEST AGAINST 
STATUTORY RESTRICTIONS 


Trust companies doing business in the new State are alarmed over the contingency 
of the present laws governing the operation of trust companies effective in Oklahoma 
being extended over the entire State [he Bankers’ Register shows that there are 
thirty-three accredited trust companies in Indian territory, and there are but six in 
Oklahoma. This is due to the fact that in Oklahoma the laws are such as to practically 
prohibit trust companies doing business as such, while in Indian territory the laws are 
somewhat more liberal. In Oklahoma the law requires that a trust company shall have a 
paid-up capital stock of $200,000 before it can make a bond acceptab'e to the government. 

If the laws of Oklahoma concerning trust companies are extended over the entire 
State the thirty-three trust companies now doing business would not have to give up 
their charters, as they have been issued under the federal law. But if the new State 
follows the precedent of other States it will insert in its laws a clause that will oblige 
the trust companies doing business under a federal charter to agree in writing to the 
provisions of the State law if they accept any of the advantages offered in any way by 
future legislation. The trust companies’ representatives recently held a meeting at Bart- 
lesville to protest against the extension of the oppressive trust company laws. 


NATIONAL BANKS CHARTERED DURING 1906 


The Comptroller of the Currency reports that with the chartering of the forty-one 
National banks with aggregate capital of $3,280,000 during the month of December, the 
total number of banks chartered during the past calendar year reached 462, with aggregate 
capital of $23,493,500, of which 307 with capital of $7,933,500 were with individual capital 
of approximately $26,000, and 155 with aggregate capital of $15,560,000 with individual 
capital of $50,000 or more. At the close of business at the end of the year there were in 
existence 6,283 National banks, with authorized capital of $862,016,775; circulation out 
standing secured by bonds, $549,280,084; circulation secured by deposits of lawful money, 
$46,982,385, and total circulation outstanding, $596,162,469. 
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THE TRUST COMPANY AND ITS MODERN FUNCTIONS 


JOHN GREINER, JR. 
Lackawanna Trust and Safe Deposit Co., Scranton, Pa. 


[In its Banking Department the functions of a trust company are very much 
like those of any State bank, with the exception that it is not allowed to discount 
notes, or commercial paper, but it is allowed to purchase it. The difference in 
the results is mainly that the “Profit” account of a trust company is somewhat 
smaller than that same account, based upon the same amount of loans, at the same 
rate, in a State bank would be. This is so because the profit on paper purchased 











by a trust company is not entered on its books until the paper matures, Perhaps 
an illustration would make this easier to understand. I go to a State or National 
bank to make a loan of $10,000, which is granted. The entries are then as fol- 
lows: 
Re SN cas kn hee $10,000.00 
$10,000.00 
Credit my account......... $9,800.00 
ee ee rere 200.00 
$10,000.00 
The note is drawn for four months, at the end of which time the Bank makes 
the following entries: 
Charge my account........ $10,000.00 
Crneet: SN cs ede kcn es en $10,000.00 
The transaction is then closed. 
I go to a trust company to make the same loan, and the entries are as fol- 
lows: At the time the loan is made, 
| eR ae $9,800.00 
: Credit my account......... $9,800.00 
is The profit of $200, is, evidently, entirely forgotten, but at the maturity of 
B the note it is taken care of by the following entries: 
3 Cee So os 64 ea dbaue be $9,800.00 
: a er ees 200.00 
a $10,000.00 
Charge my account........$10,000.00 
: $10,000.00 


The transaction is then closed. 

By the above examples it is shown that the $200 profits cannot be used by 
the trust company -until it is actually earned. 

It is not necessary to go into the functions of a trust company as executor, 
administrator, trustee, guardian, assignee or receiver, as its functions in these 
capacities are quite generally known, but I will merely refer to the advisability of 
having a trust company appointed to such fiduciary capacities, rather than an in- 
dividual. 
i Generally speaking, lawyers are inclined to advise their clients against hav- 
ing trust companies appointed to act in these capacities, claiming that trust com- 
panies by reason of their conservative policies are too slow, etc. As a matter of 
fact, the real reason is that the lawver knows that the trust company is better able 
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to perform those duties without his help, than is the ordinary individual, and con- 
sequently he sees his fees going down. A trust company cannot carry on its 
work without the assistance of the lawyer, but it is clear that his services are not 
nearly so much in demand then as they would be, had he been instrumental in 
having an individual appointed. Many reasons could be given why it is better 
to have a trust company perform these varied, and often complicated duties, but 
it is impossible to go too far into that now, and only a few will be referred to. 

In the first place the life of an individual is, at best, very uncertain. He is 
not immune from death, neither is he immune from those temptations that lead 
to defalcations and misapplication of funds left in his care. He is often incapac- 
itated by sickress, and a score of other causes, from attending to the affairs en- 
trusted to him. He is, not infrequently, too deeply engrossed in his private af- 
fairs to give much, if any. attention to the affairs of others. His judgment, al- 
though it may he strictly an honest one, is not at all times the best. 

A trust company, on the other hand, never dies. If one of its officials or em- 
ployees should default or misapply funds, its capital is there as a guaranty that 
the trust estate will not suffer by reason of it. It is never sick, and is never away 
from its post of duty, but is ready for business at any business hour of any bust- 
ness day. It is never too deeply engrossed in its private affairs, for it has none. 
The judgment of its officers is bound to be of the best, for they have special train- 
ing in that direction. 

Without going further into the advisability of trust companies being ap- 
pointed for these duties, let me ask whether anyone has every heard of a dollar 
being lost to an estate or trust of any kind, entrusted to a trust company. I dare 
say not, while on the other hand our Courts bear witness to the fact that bene- 
ficiaries of estates, etc., s~e constantly trving to secure a proper accounting, and 
trying to get the individual to repair a loss caused by an ill-advised investment. 
Very few of such cases are successful, for the Courts have generally held that 
the accountant “seemed to exercise reasonable care and diligence.” It is only re- 
cently that in a suit brought to secure a proper accounting, the Court, in speak- 
ing of the account as rendered by the individual executor, said “It is everything 
that it should not be.” 

Outside of acting in the fiduciary capacities mentioned, trust companies also 
act as Registrar of the stock of corporations. This particular branch of business 
is growing more popular, and deservedly so, every year, and corporations in- 
tending to issue its capital stock to the public at large, are always sure to see that 
a trust company is secured as Registrar. 

This practice was not so popular until a few years ago when the directors 
of a large railroad company discovered that a large amount of spurious stock was 
in existence, in having been issued and sold secretly by the official charged with 
the responsibility of issuing the stock certificates. This caused an awakening, not 
only to the corporations, but to the investing public, who demanded that they 
should have some protection. They got it, for, as mentioned before, it is now a 
common practice to have all the stock of corporations registered by a trust com- 
pany. 

The trust company is also an important factor in the issuing of corporation 
bonds, in which case they act as Trustee for the bondholders. The corporations 
desiring to issue bonds, first having made arrangements with the trust company, 
execute a trust mortgage, or deed of trust, in which they convey all the property 
that is to be covered by the bonds, to the trust company, in trust, for the bond- 
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holders. The bonds are then issued, and upon each of them the trust company 
certifies that it is one of that certain series mentioned in the body of the bond, 
and protected by the trust mortgage or deed of trust, in its favor. Should the 
corporation at any time fail to comply with the terms of the bonds, such as neglect- 
ing to pay the interest coupons, upon request of a certain number of bondholders 
(always stipulated in the trust mortgage), the trust company will commence pro- 
ceedings to force the corporation to make good, and if necessary, will sell the 
property and distribute the proceeds pro rata among the bondholders. 

In the reorganization of corporations the trust company is also an important 
factor. The “Reorganization Committee” formulates its plans which are sub- 
mitted to the stock or bondholders, with the request that they deposit their secur- 
ities with the trust company to be held by it until such time as the “Reorganiza- 
tion Committee” is ready to complete the reorganization, when the trust com- 
pany will exchange the securities left with it for the new securities under the re- 
organization plan, and distribute them among the original holders. In this way 
all of the securities are left in the hands of a disinterested third party that has 
the confidence of all the principals to the transaction. 


PROPOSED TRUST COMPANY LEGISLATION IN NEBRASKA 


Notwithstanding the overwhelming endorsement conferred upon trust com- 
panies by the public in other States, Nebraska has thus far opposed their organ- 
ization. The opposition came most!v from bankers and from attorneys who made 





a specialty of acting as executors, administrators and other fiduciary capacities. 
Several efforts have been made to secure the enactment of a trust company in- 
corporation law, but the strong influence exercised over the Legislators made 
such attempts futile in the past. 


It is but natural and inevitable that the unreasonable opposition to the in- 
corporation of trust companies in Nebraska will be overcome. The public is 
gradually becoming acquainted with the exceptional advantages offered to the 
community by the well-equipped and conservatively administered modern trust 
company. An evidence of the acceptance of the inevitable was the adoption of a 
resolution at the last meeting of the Nebraska Bankers’ Association endorsing 
the enactment of a trust company law and authorizing the appointment of a com- 
mittee to draft a bill. The resolution follows: 

Whereas, The rapid development of Nebraska during the past ten years has created 
a legitimate demand for the services of trust companies in our financial centers, that will 
perform the functions of ‘trust companies as usually understood by the public, to wit: 

Act as administrators or executors of estates, as trustees for individuals and corpora- 
tions and as depositories for trust funds; and 

Whereas, At the next session of the Legislature of this State in all probability numerous 
bilis will be introduced authorizing trust companies to do not only the legitimate business 

which they should be confined, but in addition to do a general banking business and 
other lines of business, dangerous both to the banks of this State and the public in general 
Therefore, 

Be it resolved by the Nebraska Bankers’ Association that a committee be appointed 
to draft a bill which shall have the endorsement of this association and which shall embody 
the ideas herein expressed as the legitimate functions of trust companies, and that the said 
committee shall urge the passage of said measure at the next session of the Legislature 
of this State, and that this association shall oppose, through its legislative committee or 
otherwise, the enactment of any and all measures that may be introduced, which shall 
authorize the transaction of a general banking business to be done by trust companies in 
this State 
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TRUST COMPANY GROWTH IN BRITISH AFRICA AND AUSTRALIA 


The Dutch of South Africa during their second occupation of Cape Colony were appar- 
ently the first to appreciate the advantages of continuity as represented by a permanent body 
in the management of estates left by deceased persons in preference to the uncertainties 
arising from the appointment of individuals. 

Trusts under wills in many cases continue during two lifetimes. With an individual 
executor and trustee this necessarily results in frequent changes of trustees at consider- 
able legal expense, and the ultimate management of the estate passes into hands of persons 
unknown to the testator and unacquainted with its previous history 

The advantages of administration D) the Orphan Board of South Africa were so ob- 
vious that upon England reoccupying the Cape the system was continued, and a still further 

advance was made in 1832 by the incorporation of the first 
Trustee and Executor Company. This was quickly followed 
others, as the benefits conferred were appreciated, and all thes: 
companies have continued successful careers to the satisfaction 
of a numerous clientele 
‘he late Mr. William Templeton of Melbourne, Australi 
after severing his connection with the Civil Service, approached 
several prominent citizens, of whom the present chairman of 
the Board of Directors, Mr. F. R. Godfrey, is the sole survivor, 
vith a view to the formation of a similar company in Melbourne 
After many difficulties and considerable opposition in Parlia 
. : ment, a select committee was appointed to take evidence, and 
Suter et Lee ultimately the Acts necessary to enable the company to perform 
; the functions ot executor, trustee, administrator, etc., were 
passed, and in 1878 the Trustees, Executors and Agency Company, Limited, was duly in- 
corporated and commenced operations. 

In its earlier years the novelty of the idea, vested interests, and prejudice materially 
hampered the company’s progress; but that these difficulties have been overcome, and that 
its many advantages are appreciated by the public, is best evidence by the volume of business 
intrusted to it. The value of estates and trusts which have been placed under the company’s 
control, among which were those of leading squatters, merchants, and other successful mem- 
bers of the community, amount to £20,757,713 to June 30th, 1906, and £8,510,392 then re- 
mained under administration. 

The success of the Trustees Executors and Agency Company stimulated others to 
secure similar powers, and there are now 14 companies carrying on business throughout the 
Commonwealth. The balance eg of the six which publish the amount of trust funds in 
their hands show that they hold in various fiduciary capacities assets to the value of £19,- 


106,666, and it is estimated that Foes amount held by the whole of them is not less than £33,- 
0c0,coo sterling 


UTICA TRUST AND DEPOSIT COMPANY DOUBLES ITS 
CAPITAL STOCK 


The stockholders of the Utica Trust and Deposit Company held a meeting 
December 22 to vote upon the proposition of increasing the capital stock of the 
institution from $200,000 to $400,000. The officers of the company are as fol- 
lows: James S. Sherman, president; Charles S. Symonds and Charles A. Butler, 
vice-presidents, and J. Francis Day, secretary. 








NEW DIRECTORS IN THE MECHANICS TRUST COMPANY, 
BAYONNE, N. J. 


At a recent meeting William Woodward, vice-president of the Hanover 
National Bank; John E. Borne, president of the Colonial Trust Company, and 
A. A. Lisman, vice-president of the Coal and Iron National Bank, all of New 
York City, were elected directors of the Mechanics’ Trust Company of Bayonne, 


N. J. 
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ANNUAL REPORT OF BANKING SUPERINTENDENT F. D. KILBURN 
ON NEW YORK TRUST COMPANIES 


Eighty-five trust companies reported upon the call of the Superintendent of Banks 
as of August 6th, 1906, as against eighty on September 5th, 1905. In each year an additional 
trust company was authorized between the dates of the reports and September 30th, so that 
the net increase in the number of this class of institutions for the year was five. The 
Holland Trust Company in New York, which had long been liquidating its affairs, and had 
done no new business in years, has been placed in the hands of receivers, with the assent 
of its management, and is continuing the process. The Real Estate Trust Company changed 
its name to the Fulton Trust Company. The only other changes in the list during the year 
were the addition of five new institutions, as follows: 


Name. Location. Date. Capital. 
Columbia Trust Company...........New York......Dec. 1906. . . .$1,000,000 
Security Trust Company............Schenectady....Dec. 26, 1905.... 150,000 
Rockland County Trust Company...Nyack..........Jan. 15, 1906.... 100,000 
Citizens’ Trust Company...........Fredonia.......Feb. 1906.... 100,000 
Hudson Trust Company............New York......July 25, 1906.... 1,000,000 


The Columbia Trust Company was chartered in 1871, by a special legislative act, as the 
Mutual Benefit Life Policy, Loan and Trust Company, with subsequent changes of its cor- 
porate title to the Commercial Trust Company, and then to the New York and London 
Trust Company. It had been in a dormant state for many years, and in 1904 an act was 
passed by the Legislature to cure any question of the possible forfeiture of its charter, and 
expressly to require that when it should be opened for business it be under the supervision 
of the Superintendent of Banks. It began active operations in December, 1905. 

The Security Trust Company of Schenectady proceeded at once after its authorization 
to change its name to the Citizens’ Trust Company, but owing to delays in fitting up its 
offices it did not open its doors until September 24th, 1906. 

The Citizens’ Trust Company of Fredonia was organized by the same interests which 
owned the Citizens’ State Bank of Fredonia, which went into voluntary liquidation when 
the trust company was authorized. 

The Hudson Trust Company of New York represents practically the same capital as 
that of the United National Bank, now in liquidation. 

The Knickerbocker Trust Company of New York increased its capital during the year 
from $1,000,000 to $1,200,000; the Franklin Trust Company of Brooklyn from $1,000,000 to $1,- 
500,000; the Albany Trust Company from $300,000 to $400,000; and the Lincoln Trust Com- 
pany of New York from $500,000 to $1,000,000. The only decrease in capital for the year 
was in the case of the Bowling Green Trust Company, which reduced from $2,500,000 to 
$1,000,000. 

Since the beginning of the current fiscal year, the Commercial Trust Company of New 
York, with a capital of $500,000, and the New Netherlands Trust Company, with a capital of 
$1,000,000, have been authorized. The latter does not expect to open for business until] Feb- 
ruary, next. The Carnegie Trust Company, which was chartered in 1898 by special act of the 
Legislature as the Security Assurance Company, opened for business in New York City in 
December. It has a capital of $1,000,000, and a paid-in surplus of half as much. In De- 
cember the Chautauqua County Trust Company, at Jamestown, without advance consulta- 
tion with this department, and without even notification to it, was converted under the Na- 
tional Banking Act into the Chautauqua County National Bank. Such a procedure by a 
trust company in this State was altogether unprecedented, and the question of its legality 
was referred to the Attorney General. There was no question as to the integrity of the in- 
stitution, but only as to the lawfulness of its conversion. The Attorney General holds that 
the transaction was legal in this case, where the company had confined its operations to 
those of a distinctively commercial character, and held no trusts of any sort, though he is 
of the opinion also that a trust company organized under the Banking Law of the State 
of New York which had exercised its powers as such by accepting and executing trusts, and 
which was still acting as trustee, would not be authorized to change to a National bank, 
and that any attempt on the part of such a trust company to so change should be promptly 
enjoined by the Banking Department from such action. The whole number of trust com- 
panies in existence in the State at this date is eighty-eight. 


AEE Ly SAO 
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MERGER OF THE TRUST COMPANY OF AMERICA AND THE 
COLONIAL TRUST COMPANY 


Formal announcement has been made of plans which are intended to accomplish the 
absorption of the Colonial Trust Company of New York City by the Trust Company of 
America. As a preliminary step toward this end, a meeting of the stockholders of the 
Trust Company of America was held January 16th, when a number of the trustees of the 
Colonial Trust Company were elected members of the board of the Trust Company of 
America. Mr. John E. Borne, president of the Colonial Trust Company, has been elected 
chairman of the executive committee of the larger company. 

[he present banking quarters of the Colonial Trust Company in the St. Paul building, 
on Broadway, will be maintained as a branch of the Trust Company of America. The latter 
company will soon occupy its magnificent building at 39 to 41 Wall street. 

In explanation of the merger Mr. Borne has made the following statement: 

“Mr. Thorne and his associates have acquired, with my consent and the approval of 
your executive committee, a large interest in the stock of this company, and .they have 


made this proposition with the idea of ultimately uniting this company with the Trust Com 
pany of America. 
“At the next stockholders meeting of the Trust Company of America a number of 


gentlemen representing the interests of your company will be elected directors of the Trust 


Company of America, and I have agreed to accept the position of chairman of the executive 
committee of that company and to devote my entire time and attention to the interests of 
the two institutions. 


[he Trust Company of America, after it has acquired the assets of the Colonial Trust 


Company—which it is to do without increasing its capital stock—will have a capital of 


$2,000,000, a surplus of at least $10,000,000, and, based on the present deposits of the two 
companies, approximately $70,000,000 in deposits. It will occupy its own building at Nos. 
39 and 41 Wall street and will continue to operate the present offices of the Colonial Trust 
Company as a branch, thereby continuing all the facilities to the present customers of the 
Colonial Trust Company they now have, and, in 

with a larger institution. 


1 1 
j 
i 


addition, those enjoyed through dealing 


Another advantage to our stockholders lies in the fact that the Trust Company of 
America is paying dividends of 40 per cent. per annum on its present business, which means 
that our stockholders would be entitled to receive on the basis of exchange offered the 
equivalent of 20 per cent. income on their present stock. 
“IT therefore recommend to you the acceptance of 


either one of the two propositions 
made by Mr. Thorne and his associates, 


leaving the selection to yourselves, in which rec- 
ommendation your executive committee concurs. If you will send your certificates to the 
Colonial Trust Company, addressed to me, with instructions, I will personally attend to 
the exchange or sale, as you may direct.” 


The Colonial Trust Company began business in 1897 and has a capital stock of $1,000, 
000; surplus and profits of $1,995,870, and deposits of $22,7 


$22,760,000, according to the last of- 
ficial quarterly report. The Colonial Trust Company is on a 12 per cent. dividend basis 


The Trust Company of America has a capital of $2,000,000; surplus and profits $10,673,663, 
and deposits of $40,624,632, paying a dividend of 32 per cent. on its stock 

The officers of the Colonial Trust Company are as follows: John E. 
Richard Delafield, Cord Meyer, James W. Tappan, Philip S. 
Edmund L. Judson, secretary; Joseph N. Babcock, trust officer. 


Borne, president; 


Babcock, vice-presidents ; 


The officers of the trust Company of America are: President, Oakleigh Thorne; 
orary vice-president, John D. Crimmins; William H. Leupp, first vice-president; Heman 
Dowd, second vice-president; H. B. Fonda, treasurer; Raymond J. Chatry, secretary; Frank 
L. Hilton, assistant secretary; Carleton Bunce, assistant secretary; John G. Boston, 
W. J. Eck, assistant secretary; Frank W. Black, auditor. 


This latest absorption is regarded as in line with the 


hon 


solicitor; 


wholesome development and 
greater concentration of trust company interests in New York City 
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THE RAILROAD BOND MARKET DURING 1906 


Fisk & Robinson, in their January bulletin, review the railroad bond market conditions 
during the past year as follows: The market for railroad bonds during 1906 was chiefly 
influenced by high money rates, which prevailed practically throughout the year. In spite 
of various expedients for relieving the situation, during December money loaned on call 
as high as 36 per cent., and rates for loans running from sixty days to six months were 
quoted from 7 per cent. to 8 per cent. per annum. 


Abroad, much the same money strin- 
gency prevailed. 


On September 13th the Bank of England raised its rate to 4 per cent., 
again increasing the rate on October 11th to 5 per cent., and on October 19th to 6 per cent., 
a record rate since November, 1890. The rate of the Imperial Bank of Germany was ad- 
vanced on September 18th to 5 per cent., on October roth to 6 per cent., and later, on De- 
cember 18th, to 7 per cent. Transactions in bonds on the New York Stock Exchange dur- 
ing the year amounted to approximately $685,000,000, compared with $1,020,000,000 par 
value in 1905, and $1,040,000,000 in 1904. 

Some evidences of the prosperity of this country, and the activity in general business, 
are denoted by the value of farm products, which amounted, according to Secretary Wilson’s 
annual report, to $6,794,000,000, a gain of $485,000,000 over 1905, and the fact that Clearing 
House transactions during the year to date have amounted to $157,749,328,913, as compared 
with $140,501,841,957 in the year 1905. The volume of foreign commerce also showed 
largely increased figures, exports for the past year amounting to $1,800,000,000, as com- 
pared with $1,627,000,000 for 1905, and imports of $1,296,000,000 for 1906, against $1,179,- 
000,000 in 1905. The excess of exports over imports to date is $504,200,000. 

Important new issues during the year included $50,000,000 Pennsylvania 4% per cent. 
collateral trust notes placed in the American market, and an equal amount placed under 
special conditions with French investors. Also $100,000,000 American Telephone and Tele- 
graph convertible 4s, and additional amounts of Lake Shore & Michigan Southern de- 
benture 4s and Atchison, Topeka & Santa Fe convertible 4s. Many of the large railroad 
systems increased the dividends on their capital stocks, notably Union Pacific, Atchison, 
Topeka & Santa Fe, New York Central and Pennsylvania. Large increases in capital were 
also announced by the New York Central & Hudson River Railroad Company, aggregating 
$30,000,000, by the Chicago, Milwaukee & St. Paul Railway Company, $100,000,000, by the 
Northern Pacific Railroad Company, $93,000,000, the Great Northern Railroad Company, 
$60,000,000, and by several other companies. 

Railroad gross earnings since July Ist, the beginning of the fiscal year of most railroad 
companies, show satisfactory results, the average ratio of increase being about equal to the 
ratio for the same period last year. Doubtless the increase in both gross and net earnings 
during this period would be much larger were it not for the unprecedented shortage in the 
supply of cars which now prevails in all parts of the country. The year closes with railroad 
bonds at an unusually low level and with prospects of a material enhancement in value upon 
the resumption of a normal condit’on in the money market. 





PHILADELPHIA CLEARING HOUSE FACILITIES FOR TRUST 
COMPANIES 


A number of leading trust companies in Philadelphia have applied to the Clearing 
House for admission under the conditions recently announced by the association. Some ob- 
jection has been expressed to the reserve requirements of the Clearing House, but :t is 
practically certain that the proposed clearing arrangement in behalf of trust companies will 
become operative. Each trust company must qualify for admission by maintaining in vault 
a cash balance of not less than 5 per cent.-of net average deposits and not less than ro per 
cent. of net average deposits in depositories approved by the Clearing House Association. 
The trust companies must also post securities to safeguard the banks; submit to an exam- 
ination as a member as banks do. In the original plan the trust companies were compelled 
to deposit 10 per cent. of their net average deposits in depository banks in Philadelphia 
approved by the Clearing House Association. Under the new rule the trust companies are 
compelled to deposit the 10 per cent. in such institutions as the Clearing House may select. 
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POSTMASTER-GENERAI. GEORGE B. CORTELYOU 
Who is Slated for the Portfolio of the Treasury Department 
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THE NEW SECRETARY OF THE TREASURY 


In the selection of Postmaster-General George Bruce Cortelyou to succeed Secretary 
of the Treasury Leslie M. Shaw, upon the latter’s retirement, President Roosevelt displays 
commendable judgment. Mr. Cortelyou’s past record in public office, as confidential secre- 
tary to the late President McKinley; as the organizer and secretary of the Department of 
Commerce and Labor, and as postmaster-general, presages a brilliant future. Although 
Mr. Cortelyou’s experience in the past has had little in common with the fiscal or banking 
affairs of the nation, there is little doubt that he will devote himself to the new duties with 
the same earnestness, conscientious attention to details and ready assimilation which have 
characterized his work in the past. As postmaster-general, Mr. Cortelyou has made a 
really noteworthy record. He has reduced expenses and increased revenues. He has 
applied himself assiduously to the task of discouraging the misuse of the mails by fraudu- 
lent concerns. During the two years ending June 30, 1906, fraud orders have been issued 
to the number of 630, exceeding by 71 the total number issued in the four years imme- 
diately preceding. 





















Mr. Cortelyou is in the prime of mental and physical vigor, being forty-four years old. 
Born in New York city, he was educated at Hempstead, Long Island, and Westfield, Mass. 
When only twenty years old he was a teacher of teachers. He then took a course of 
study at the Boston Conservatory of Music, and at the same time made himself proficient 
as a stenographer. Then he became the private secretary to the appraiser of the Port of 
New York in 1884. The following year he became principal of a college preparatory school, 
continuing in the work until 1889. For two years he was private secretary to the postoffice 
inspector in charge of New York. He was also secretary to the surveyor of the port. Then 
he went to Washington as secretary to the fourth assistant postmaster-general. While there 
he pursued a course of study in the Georgetown University Law School, and, after taking 
the degree of LL. B., took a post-graduate course in the Columb‘a University Law School. 

He remained in the Postoffice Department until November, 1895, at one time acting 
as fourth assistant postmaster-general, when he was made stenographer to President Cleve- 
land, and early in 1896 executive clerk. President McKinley retained him in that post, and 
in 1898 made him assistant secretary. When John Addison Porter retired in 1899 Mr. 
Cortelyou was promoted to be secretary to the Pres‘dent. He was with President McKinley 
when the latter was shot in Buffalo, and President Roosevelt retained him in the post of 
secretary. In February, 1903, the Department of Commerce and Labor was formed, and 
Mr. Cortelyou was selected to organize its work, which he did so successfully that the de- 
partment has become one of the most important of the Government. When he took charge 
of President Roosevelt’s campaign in 1904 Victor H. Metcalf took charge of the department. 
Mr. Cortelyou was as successful a political manager in the Roosevelt-Parker campaign as 
he had been in his government office, and the result of the election in the triumphant return 
of Mr. Roosevelt was regarded as redounding greatly to his credit. 















ST iconeunilie tat akawaeedin el ke eet ea 


IMPORTANT BANKING CHANGES IN NEW YORK CITY 


E. C. Converse, president of the Liberty National Bank, has retired from the presi- 
dency, and Frederick B. Schenck, formerly president of the Mercantile National Bank, has 
been elected in his place. C. W. Riecks has been promoted to the vice-presidency. James oa 
Lott, former cashier of the Mercantile National, has been elected to a similar position with 
the Liberty National. C. H. Stout remains first vice-president. 





At the last annual meeting of the Mercantile National Bank, the fact was revealed 
% that F. Augustus Heinze, E. R. Thomas and Charles W. Morse had increased their hold- 
ings of the bank stock and had secured control. As a result of the new arrangement, Edwin 
Gould resigned from the board. Mr. Heinze succeeded Mr. F. B. Schenck as president. 
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PROPOSED CONNECTICUT BANK AND TRUST COMPANY LAW 


At a meeting of the Connecticut Bankers’ Association December 10, the fol- 
lowing bill was approved and will be presented for enactment to the Legislature. 

Section 1. Fifteen or more persons may form a corporation to be known as a 
State Bank or a Trust Company. Such persons shall, under their hands and seals, 
execute and acknowledge an organization certificate in triplicate which shall speci- 
fically state :— 

1. The name by which the corporation shall be known. 

2. The place where its business is to be transacted. 

3. The amount of its capital stock and the number of shares into 
which the same is to be divided. 

4. The name, residence and post-office address of each member of 
the corporation. 

5. The term of its existence not exceeding fifty years. 

6. A declaration that each member of the corporation will accept the 
responsibilities and faithfully discharge the duties of a director 
therein, if elected, to act as such, when authorized by the provisions 
of this chapter. One such certificate, shall, within sixty days after 
its acknowledgment, be filed in the office of the town clerk of the 
town wherein such bank or trust company is proposed to be located; 
one in the offices of the Bank Commissioners of this State, and 
one in the office of the Secretary of State. The capital stock of any 
such corporation, must be at least $200,000., provided, however, that 
a corporation with a capital, of not less than $100,000, may be organ- 
ized in any town or city containing 10,000 inhabitants and not more 
than 50,000 inhabitants; and a corporation may be organized with a 
capital of not less than $50,000. in towns containing less than 10,000 
inhabitants. In all cases the bank’ng commission hereinafter pro- 
vided for, shall determine the population for the purposes of this 
act, and prescribe the amount of capital stock in accordance there- 
with. 


+ 


Section 2. Before filing the organization certificate, a notice of intention to 
organize such bank or trust company shall be published at least once a week for four 
week in the newspapers to be designated by the bank commissioners of the State, 
published in the city or town where such bank or trust company is proposed to be 
located; and in case no newspaper is published in the city or town, then in some 
newspaper published in the vicinity of such city or town, and having a circulation 
therein. Such notice shall specify the names of the proposed corporators, the name 
of the proposed corporation, and the location of same as set forth in such organiza- 
tion certificate. If there is any State Bank, National Bank, or Trust Company, 
organized and doing business in such town or city, a copy of such notice shall also 
be sent to each of such corporations at least fifteen days before the filing of the 
organization certificate. 

Section 3. Upon the receipt of any such organization certificate, at the office of 
the Bank Commissioners, they shall thereupon make an order appointing a time and 
place for a hearing upon the same; and order that notice be given therof by pub- 
lishing a copy of said certificate and order at least once each week for three weeks 
before said day of hearing in the same manner and under the same conditions as is 
provided in Sub-division 6 in Section 1 of this chapter relating to the publication of 
a notice of intention to organization; and by leaving a true copy of said certificate 
and order with each national bank, state bank or trust company, located and doing 
business in any such town or city. At the time appointed, said bank commissioners 
shall call in the Treasurer of the State, who, with the bank commissioners, shall be 
known and called the banking commission; and they shall hear all persons who shall 
appear and desire to be heard; and if they shall find that public convenience and 
necessity requires the establishment of a bank or trust company in the town or city 
specified, said banking commission shall issue a certificate of authorization through 
the persons named in the organization certificate hereinbefore provided for, or to a 





monger 
















































mae” 





TRUST COMPANIES 39 
portion of them together with such other persons as the majority of those named in 
such organization certificate shall by writing approve, which certificate so issued by 
them shall authorize the persons named therein to become a corporation as desig- 
nated in the organization certificate subject to the provisions of this chapter: but no 
person shall be named in such certificate of authorization, who shall not have duly 
made and acknowledged the declaration prescribed in Sub-division 6 of Section 1. 
The bank commissioners shall transmit a copy of such certificate of authorization to 
the Secretary of State and the town clerk of such city or town; and they shall file 
the same and attach it to the organization certificate previously filed with them: and 
the bank commissioners shall also file a copy of such certificate in their own office. 


Section 4. The bank commission shall, before issuing a certificate of authoriza- 
tion to any such corporation, examine or cause an examination to be made in order 
to ascertain whether the full capital of such corporation has been paid in in cash; 
and if it appears from such examination that such capital has not been paid in cash, 
a certificate of organization shall not be granted; and no such corporation shall com- 
mence business until such certificate of authorization has been granted. 


Section 5. Before entering on active business, every corporation shall file with 
the bank commissioners and the Secretary of State a list of its stock-holders, giving 
the name, residence, post-office address. and number of shares of stock held by each 
of them at present which shall be verified by the two principal officers of the cor- 
poration. 


Section 6. Upon filing of any such certificate of authorization of the corporation, 
the persons named and their successors shall thereupon and thereby become a cor- 
poration, and shall be authorized to commence business in the town or city therein 
authorized, and shall have power to receive on deposit, storage or otherwise, any 
and all kinds of personal property, including money, valuable papers, documents and 
evidences of debt, on such terms and conditions as may be agreed upon. Said cor- 
poration shall be authorized to receive on deposit any public funds, whether held 
individually or in a fiduciary capacity; to loan money on real estate security located 
in this State and on personal security or other collateral: to purchase and hold real 
estate in this State, provided that not more than 25 per cent. of the capital, surplus 
and undivided profits of any such corporation shall be at any one time invested in 
real estate, and not more than 50 per cent. of the capital, surplus and undivided 
profits loaned on real estate security; to act as depository of Court and Trust funds; 
to be appointed executor, administrator, assignee, trustee, guardian or conservator 
of the estate of any ward, but not of their person; to act as transfer agent, or regis- 
trar, fiscal agent and trustee of any corporation or bond holder. 


Section 7. Banks and trust companies organized under the provisions of this 
Act, shall be subject to all provisions of law relating to State Banks and trust com- 
panies. All state banks and trust companies already organized, shall possess all the 
powers and be subject to all provisions of this Act, except in so far as they may be 
inconsistent with the provisions of their respective charters. 


Section 8. The charters of all state banks and trust companies under which or- 
ganization has not been perfected, and said corporation has not actually commenced 
business; or shall not perfect such organization and commence business within ninety 
days after the passage of this Act, be and the same are hereby repealed. 


THE LAW OF FOREIGN CORPORATIONS 


John Henry Mann, of the New York Bar, is the author of a valuable treatise on “The 
Law of Foreign Business Corporations.” The work is designed to interest especially the 
companies in New York incorporated under the laws of other States. The treatise sets 
forth most completely all the laws of this State, both civil and criminal, as they apply to 
manufacturing and business corporations of another State. 
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New York City 


Trust Company Earnings 


Trust company earnings in New York 
City, during the past year, exceeded all pre- 
vious records. Although there was a slight 
falling off of deposits during the closing 
quarter of the year, this was readily at- 
tributed to the condition of the money mar- 
ket and in no wise affected the earning 
power of the trust companies. The last quar- 
terly report shows that the New York City 
trust companies have total deposits of $0965,- 
321,090 and surplus and profits of $167,340,- 
321. Not only have dividends been earned 
but a handsome total has been added to un- 
divided profits and the surplus fund. The 
end of the year statements rendered by the 
trust companies pursuant to the call of the 
State Bank Superintendent shows that they 
have maintained their own in deposits. Ex- 
perienced officials look for a material in- 
crease in this item during the first quarter 
of the present year. 


The 
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semi-annual 
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of 5 per 


per 
cent. out of the profits for the past six 
months. 


and an extra dividend of 1 
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The Columbia Trust Company 


Frequently the assertion is made that 
New York City is over-supplied with 
trust company iacilities. The excep- 
tional success made during its first year 
by the Columbia Trust Company testi- 
fies to the fact that under proper guid- 
ance and the co-operation of a strong 
directorate the field for expansion still 
presents countless opportunities. To 
Mr. Clark Williams, the active vice-pres- 
ident a large share of the credit is due 
for the rapid growth of the Columbia 
Trust Company. At the conclusion of 
one year of business the assets and lia- 
bilities were as follows at the close of 
business, December 31: 


ASSETS. 
City 3u% 
and 


N. ~¥. 
value 
Other Securities 
Time Loans 
Demand 
Cash in 
Cash on 
Net 


sonds (par 


cost, $1,000,000)... 


$940,000.00 
692,213.20 
3,:717,450.00 
. .1,642,842.57 
971,785.00 
310,716.25 
2,704.79 


Loans 
Bank 

Hand 
Accrued 


$8,317,711.87 


Capital 

Surplus 
Undivided Profits 
Deposits 
Certified Checks 
Reserve for “ 


$1,000,000.00 
I,000,000.00 
111,728.57 
5,987,120.63 
208,792.57 
10,070.10 
$8,317,711.87 
The officers are: Robert S. Bradley, 
president; Clark Williams, vice-president; 
John R. McGinley, vice-president; Langley 
W. Wiggin, secretary; Howard Bayne, trea- 
surer; Park Terrell, manager bond dept.; 
David S. Mills, trust officer. 


Home Trust Co. Declares Initial Dividend 


The Home Trust Company has been 
added to the list of Brooklyn dividend 
paying corporations by the declaration, 
by the directors of the institution, of a 
semi-annual dividend of 2 per cent. This 
places the stock on a 4 per cent. per an- 
num basis. The Home Trust only began 
business in April, 1905, and is therefore 
less than two years old. The success of 
the company, however, has been marked, 
and it has rapidly risen to be one of the 
more important banking institutions in 
the business section of the city. 











Morton Trust Company Report 


The Morton Trust Company rendered 
the following statement of condition, De- 
cember 31: 


ASSETS. 
New York City Bonds...... 1,934,228.24 
Other Stocks and Bonds.... 7,945,774.88 
Loans Secured by 
0 ee ee 28,734,878.66 
Bilis: Parchaséd ............ 617,000.00 
RE Ce Ri ee Ver Stk cate ke ee 1 3,209,303.47 


Accrued Interest ........;.. 252,707.54 








$52,693,892.7 
LIABILITIES. 


a eRe alee UR aN 2,000,000.00 
ee Pe OPER eo ee 2,000,000.00 
Undivided Profits .......... 6,034,067.97 
Due Depositors ............ 42,532,437-42 
Accrued intefest ........... 127,387.40 








$52,693,892.79 

The officers are: Levi P. Morton, pres- 
ident; Thomas F. Ryan, vice-president; 
Charles H. Allen, vice-president; James 
K. Corbire, vice-president; H. M. Fran- 
cis, secretary; Paul D. Cravath, counsel. 


Lincoln Trust Company Declares Initial 
Dividend 

The directors of the Lincoln Trust 
Company, at the last meeting declared 
an initial quarterly dividend of 3 per cent. 
At the same meeting Andrew Mills, pres- 
ident of the Dry Dock Savings Institu- 
tion, and Dr. John P. Munn, one of the 
executors of the Russell Sage estate, 
were elected directors to fill vacancies. 
E. T. Mattox, known to many bankers 
and merchants throughout the United 
States as representative of the Bank of 
North America, Philadelphia, has resign- 
ed from that institution to resume asso- 
ciation with the Lincoln Trust Company. 
The Lincoln Trust Company has $1,000,- 
000 capital, $1,000,000 surplus, handsome 
undivided profits, and deposits approxi- 
mating: $21,000,000, while its depositors 
number between 6,000 and 7,000 and is 
rapidly increasing. 





The directors of the Audit Company 
of New York have declared the regular 
annual dividends on the common and 
preferred stocks. 
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Opening of the Carnegie Trust Company 


The newly organized Carnegie Trust 
Company opened at 146 Broadway re- 
cently under very favorable auspices. 
The Carnegie Trust Company has a cap- 
ital and surplus of $1,500,000, a sum con- 
siderably in excess of the original cap- 
italization of most new banking institu- 
tions. The officers are: Charles C. Dick- 
inson, president; Frank, L. Grant, vice- 
president; J. Roses Curran, vice-presi- 
dent and treasurer; Fred H. Parker, sec- 
retary, and Lawrence A. Ramage, trust 
officer. On May 1 the company will 
move to the new United States Realty build- 
ing, at 115 Broadway, corner of Cedar 
street. The following directors have 
been added to those already announced: 
Anson W. Burchard, General Electric 
Co.; Joseph B. Dickson, of Dickson & 
Eddy, and James Talcott, vice-president 
of the New York Board of Trade. 


Amendment to Clearing House Constitution 


At a recent meeting of the New York 
Clearing House Association the follow- 
ing amendment to the constitution was 
unanimously adopted: 

“Whenever a member of this associa- 
tion shall make any change in its con- 
dition, either in its management or its 
ownership, or any change in its charter, 
or shall merge with any other institu- 
tion, not a member of this association, 
the Clearing House Committee shall 
have the power to examine said mem- 
ber and submit the question of a con- 
tinuance of its membership to the asso- 
ciation; any action on which question 
must receive the same assent as provided 
in. the case of the admission of mem- 
bers.” 


Another New Trust Company 


Plans are being completed for the or- 
ganization of the Interborough Trust 
Company which will be located on 
Broadway in the vicinity of Park place. 
The principal incorporators are: Albert E. 
Woolf, L. J. Morrison, Robert S. Ken- 
nedy, James H. Florance, Max Lowen- 
hal, John A. Foley, A. W. Barnard, 
Alexander Britton, Spencer C. Wicks, C. 
D. Morrison, W. H. Delancey, A. C. 
Perry and Maughan Carter. 
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U. S. Mortgage Trust Extra Dividend 


At the last meeting of the Board of 
Directors of the United States Mortgage 
and Trust Company,. the regular semi- 
annual dividend of 10 per cent. was de- 
clared, and an extra dividend of 4 per 
cent., making a total dividend for the 
year of 24 per cent., the largest in the 
history of the company. The directors 
also resolved to open a branch office in 
the new Bishop building, on the corner 
of 125th street and Eighth avenue, New 
York City. The statement of condition 
made by the United States Mortgage & 
Trust Company, at the close of the year, 
shows the following: 

ASSETS. 
New York City Bonds.... 
Other Stocks and Bonds..... 
Loans, Demand and Time 
Cash on Hand 
Cash in Bank..... 
Foreign Exchange 
Bills Purchased 1,006,426.43 
Mortgages 8,855,706.07 
Accrued Interest Receivable. 482,763.27 


.$2,019,428.00 
5,224,497.88 
.20,119,601.42 
1,497,676.70 
6,326,200. 16 


251,282.03 


Total $45,783,672.01 


LIABILITIES. 
$2,000,000.00 
4,000,000.00 
838,927.75 
280,000.00 
87,818.98 


Capital 

Surplus 

Undivided Profits 
Dividend Dec. 31, 1906 
Reserve for Taxes, etc 
Deposits 

Certified Checks 1,312,076.02 
Mortgage Trust Bonds...... 8,500,000.00 
Accrued Interest Payable.... 110,917.14 


Total $45,783,672.,01 


The stockholders of the Chemical Na- 
tional Bank, at their annual meeting, on 
January 8, voted upon a proposition for 
increasing the capital stock from $300,- 
000 to $3,000,000. 


The surplus of the National Park 
Bank has been increased to $7,000,000 by 
a transfer of $1,000,000 from undivided 
earnings. 


John McCarthy, formerly assistant 
cashier of the Continental National Bank, 
of Chicago, has become associated with 
Charles Hathaway & Co., dealers in com- 
mercial paper in New York, Boston, Chi- 
cago and St. Louis. 
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Brooklyn Trust Company Increases 
Dividend 

directors of the Brooklyn Trust 
declared a quarterly divi- 
dend of 5 per cent., thus placing the 
stock of the institution on a zo per cent. 
annual This is an increase ot 4 
per cent. annually, the company having 
paid 16 per cent. for many years. 

The growth of the Brooklyn’ Trust 
Company in the past few years has been 
very rapid. How the resources, surplus 
and deposits of the institution have 
grown 1898 is shown below. The 
figures are taken from the final report of 
the institution each and make the 
following comparison 
Year. 
1900 


The 
Com 


npany have 


basis. 


since 
year, 


Deposits. 
$18,292,048 
17,490,233 
15,855,194 
13,738,116 
13,984,251 
11,830,924 
10,601,289 
9,404,702 
10,836,945 


Resources. 
$2 I 37 24,059 
20,895,056 
19,002,891 
10,741,409 
10,901,007 
14,744,390 
13,471,459 
12,238,560 
13,570,248 


1905 
1904 
1903 
1902 
Igo! 
1900 
1800 
1898 


Long Island Loan & Trust Company 


The progress made by the Long Island 
Loan & Trust Company is reflected in 
the report issued January 2, which shows 
total resources of $11,696,157. The de- 
posits aggregate $8,655,661. The officers 
are as follows: Edward Merritt, presi- 
dent; Clinton L. Rossiter, first vice-pres- 
ident; David G. Legget, second vice- 
president, Frederick T. Aldridge, secre- 
tary; Willard P. Schenck, assistant sec- 
retary. 

At a meeting of the directors a quar- 
terly dividend of 3 per cent. was declared. 
This dividend places the stock on a 12 
per cent. per annum basis against a for- 
mer rate of 10 per cent. The Long 
Island Loan and Trust Company began 
dividend payments in 1885, at the rate of 
o per cent. per annum. This rate was 
continued until 1898, when the stock was 
placed on an 8 per cent. basis. In 1899 
dividend declared totaled 8% per cent., 
and in 1900 the stock was placed on a 
10 per cent. basis. The latter rate has 
been in force until the present time. 


William E. Harmon, of Wood, Harmon 
& Co., has been elected a trustee of the 
People’s Trust Company of Brooklyn. 












Commercial Trust Company Growth 
The rapid growth of the Commercial 
Trust Company, which recently began 
business at Broadway and 37th street, 
is exhibited in the statement issued Decem- 
ber 31, which shows total resources of $3,- 
602,919. The statement in detail follows: 
RESOURCES. 


New York City, 4%......... $512,701.69 
Furniture and fixtures....... 12,992.85 
Time loans and bills _pur- 

ES uiciat th wak sakes S428 1,979,184.20 
ERGMRUE “TGRMS 6. sick ice d's 287,918.13 
Cash in vaults and banks.... 810,122.14 


$3,602,919.01 
LIABILITIES. 


OS ET SRE Py Oe, AEE eee $500,000.00 
NN ON Ee a 250,000.00 
Undivided profits ............ 23,044.53 
nn 
Secretary's checks ........... 250,871.82 


$3,602,919.01 

The officers are: R. R. Moore, presi- 

dent; G. J. Baumann, vice-president; 
James Higgins, secretary. 


Home Trust Company Appointment 

Elliot Wilton Lyon has been appointed 
assistant secretary of the Home Trust 
Company, Brooklyn, New York City. Mr. 
Lyon was formerly with the Mutual Al- 
liance Trust Company, the New York 
Security and Trust Company, and the 
American Exchange National Bank of 
New York. The Home Trust Company 
will occupy its new Manhattan offices, on 
the ground floor of the Evening Post 
building, 20 Vesey street, during the 
month of April. 


New Company to Register Bonds 
The New York Investors’ Corporation 
has been organized by the Title Guar- 
antee & Trust Co. New York City, for 
the purpose of issuing $1,000 registered 
bonds or certificates. The Bond & Mort- 
gage Guarantee Co. will guarantee both 
the payment of principal and interest. 
The mortgages are deposited with the 
Title Guarantee & Trust Co. to secure 
the certificate holders. The investment 

is free of tax and will net 4% per cent. 


At a special meeting of the stockhold- 
ers of the Commonwealth Trust Com- 
pany the proposition to reduce the cap- 
ital stock from $500,000 to $250,000 was 
ratified. This is a step toward liquida- 
tion. 
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The Bankers’ Trust Company 

The Bankers’ Trust Company makes a 
very strong showing in its official report 
of condition, issued under date of De- 
cember 31. The capital of $1,000,000 is 
reinforced by surplus and net profits of 
$1,277,673, exclusive of a dividend of $40,- 
ooo, which had been set aside but not 
paid at the time the report was made. 
The total resources are $28,166,637, and 
the deposits, $25,816,612. 


Wilfred J. Worcester has been elected 
assistant secretary of the United States 
Trust Company, and Charles A. Ed- 


wards second assistant secretary. 


George J. Baumann, former vice-presi- 
dent of the New Amsterdam National 
Bank, has been elected vice-president and 
a director of the new Commercial Trust 
Company. 


Robert W. Nelson, president of the 
American Type Founders’ Company, and 
August Schierenberg, of the firm of 
Messrs. Herklotz, Corn and Co., have 
been elected directors of the Mutual AI- 
liance Trust Company. 


Successful Year of the Hamilton Trust Co. 
of Brooklyn 


A very successful year was experienced by 
the Hamilton Trust Company of Brooklyn, 
as shown by its annual statement. This 
statement shows that the company has a 
paid-in surplus of $250,000, and a capital of 
$500,000. Its surplus and undivided profits 
amount to the sum of $1,135,445.78. Out of 
the earnings, $587,500 were distributed to the 
stockholders. The company among its re- 
sources has $331,225.74 invested in New 
York State and city bonds, $586,150 in bonds 
and mortgages, and $49,017.37 in real estate. 
Its available cash on hand amounts to the 
sum of $730,437.77. The total amount of its 
resources is $09,057,348.89. Deposits aggre- 
gate $7,202,791.87. The fact that such a sur- 
pius is held in reserve over and above the 
amount disbursed to stockholders is signifi- 
cant of an excellent and conservative busi- 
ness policy. Its president is Silas B. Dutch- 
er. The vice-presidents are William Berri, 
Walter C. Humstone and George Hadden. 
Mr. Hadden is also secretary. 
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Trust Company Dividend Declarations 

The Knickerbocker Trust Company 
declared an extra dividend of 5 per cent. 
in addition to a semi-annual dividend of 
25 per cent. The latter is an increase of 

per cent. and places the stock on a 
50 per cent, basis. 

The board of directors of the Law- 
yers’ Title Insurance and Trust Com- 
pany declared a dividend of 3 per cent. 
on the capital stock, payable Feb. 1, 1907. 

The directors of the Equitable Trust 
Company have declared the regular quar- 
terly dividend of 3 per cent. 

The United States Trust Company de- 
clared a semi-annual dividend of 25 per 
cent. 

The Guaranty Trust Company de- 
clared the regular quarterly dividend of 
5 per cent. 

The Colonial Trust Company declared 
the regular semi-annual dividend of 6 
per cent. 

The Metropolitan Trust Company has 
increased its quarterly dividend to 6 per 
cent., aS against 5 per cent. paid each 
quarterly period since September, 1905. 

The Van Norden Trust Company has 
declared the regular quarterly dividend 
of 2 per cent. and an extra dividend of 
2 per cent. 

The Fifth Avenue Trust Company has 
declared the regular quarterly dividend 
of 25 per cent. 

The Mutual Alliance Trust Company 
has declared its first semi-annual divi- 
dend of 4 per cent., placing the stock on 
an 8 per cent. basis. 

The Windsor Trust Company has de- 
clared the usual semi-annual dividend of 
3 per cent. 

The Fulton Trust Company declared 
the usual semi-annual dividend of 5 per 
cent., and an extra dividend of 2 per 
cent. 

The Board of Directors of the Trust 
Company of America declared a regular 
quarterly dividend of 8 per cent., and an 
extra dividend of 2 per cent. A similar 
extra dividend was declared in October. 
Within the past year the regular divi- 
dends have increased 8 per cent. 

The Italian-American Trust 
has declared a dividend of 2 
This is the initial dividend. 

The Title Guarantee and Trust Com- 
pany declared the regular quarterly divi- 
dend of 4 per cent. 

The Standard Trust Company has de- 
clared the regular semi-annual dividend 
of 5 per cent. 


Company 
per cent. 


The Washington Trust Company de- 
clared an additional dividend of 2 per 
cent., with the regular quarterly dividend 
of 3 per cent. 

The directors of the Central Trust 
Company have declared the regular quar- 
terly dividend of 15 per cent. 

The dividend rate of the New York 
Trust Company has been advanced to a 
32 per cent. basis, as compared with 25 
per cent. hitherto. 

The Mercantile 
dition to its customary 
dend of 5 per cent., has declared an 
extra dividend of 5 per cent., making a 
total of 30 per cent. on the capital stock 
of $1,000,000 for the past year. 


BANK CHANGES 


At a meeting of the board of directors of 
the Chemical National Bank, J. B. Martin- 
dale, the assistant cashier, was elected a 
vice-president and H. K. Twitchell, formerly 
an assistant cashier at the ‘Chase National 
}ank, was appointed to the position made 
vacant by Mr. Martindale’s promotion. 

One of the most important bank consoli- 
dations practically assured when at 
meetings of the directors of the Irving Na- 
tional Bank and the New York National 
Exchange Bank unanimous action was taken 
with a view of merging the business of the 
two institutions, the consolidated bank to 
be known as the Irving National Exchange 
3ank, and to occupy the quarters of the 
New York National Exchange Bank on the 
southwest corner of West Broadway and 
Chambers street. 


VERMONT 


Brandon.—The Brandon Savings 
Trust Co. has been incorporated. 


WASHINGT ON 


Raymond—The Raymond Trust Bank 
has been organized, and will shortly open 
for business. W. J. Patterson, J. J. Hag- 
gerty and others are the incorporators 


Company, in ad- 
quarterly divi- 
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Adcraft Club of Detroit 


It is of interest to note that the advertis- 
ing manager of the Burroughs Adding Ma- 
chine Company, Mr. E. St. Elmo Lewis, 
has been elected president of the Adcraft 
Club of Detroit, an organization composed 
of all the advertising men of that city. On 
January 8 the club gave its first annual din- 
ner, with over 160 present, and entertained 
as its guests the prominent business men 
and advertisers of the city. 




















































Philadelphia 


Special Correspondence 

The past year was the most prosperous in 
the history of local trust company develop- 
ment. Seventeen new trust companies were 
formed with a combined authorized capital- 
ization of $6,275,000. The total profits re- 
ported by the trust companies of this city in 
answer to the latest call of the State Bank- 
ing Commissioner aggregated $7,501,883, 
which is equal to 18 per cent. on a tota! cap- 
italization of $41,000,000. Out of the total 
earnings the trust companies transferred $3,- 
862,000 to surplus and undivided profits ac- 
count. The Clearing House records show 
that the clearances during the past year ex- 
ceeded by $685,c00,000 the aggregate ex- 
changes for the previous year. The Na- 
tional banks earned over $5,000,000, equal to 
22% per cent. on the combined capital. 

Reports rendered at the sixty-first annual 
meeting of the Girard Trust Company for 
the fiscal year closing November 30, showed 
that it was the most successful in the history 
of the company. The dividend rate was in- 
creased during the year from 20 to 24 per 
cent. The profits amounted to $1.300,000, as 
compared with $1,000,000 the previous year. 
The deposits subject to check averaged $32,- 
000,000, and the trust funds $72,000,000, 
There was a gain of 1,000 new depositors, 
making the total over 12,000. The number 
of active trust estates administered by the 
Girard Trust Company is over 1,200, exclu- 
sive of corporation trusts. One of the most 
notable corporation trust transactions was 
the issue of the Pennsylvania Railroad 250,- 
oco,ooo franc loan, which was made by 
Kuhn, Loeb & Co., with the Girard Trust 
Company as trustee. At the annual meeting 
six directors, whose terms had expired, were 
re-elected: Augustus D. Juilliard, E. D. Ber- 
wind, Randal Morgan, E. T. Stotesbury, 
H. B. Coxe, Jr., and E. D. Felton. 

The only marring incident in the local 
trust company situation during the year was 
the failure of the Real Estate Trust Com- 
pany, which has since been reorganized and 
placed on a substantial basis of solvency. 
The money situation was such as to en- 
hance both bank and trust company earn- 
ings. The general prediction is among local 
bank and trust company officers that high 
rates will continue indefinitely. 

The new trust companies organized during 
the year are as follows: 

Capital authorized. 
LT Ah inc nktit ddgitenivhauknals $200,000 
Dich tos.h k's oy Chee ao cued sien 200,000 
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OR ERE Oe ee Te 500,000 
ONE as oo ia iS eae eke 200,000 
First Mortgage Trust............. 1,000,000 
Cees PANE us ciwbds eceaaveas 200,000 
PUNE Sav ccupcsaeekenckeange 200,000 
Dee TS EMEE) ogi nadia co seas 1,000,000 
EID rhc: cos casa bas soe 150,000 
A OS ee roe om 
RE NNO ss. oak ik actus ease 250,000 
DEE < dias Vakuho<cscdehdsadueee 200,000 
ee | ee ee eps 750,000 
ODN 5.5 veka aeabass «ama Bene 150,000 
ES LEE CD PL PT Le eee Se 250,000 
RETA I. aes a = ap ee 200,000 
; | ee mr > Ser 200,000 
Company with title not selected... 125,000 

ROR os 5s cakice coeeeaee eek $6,275,000 


Philadelphia trust companies now hold 
more than a half billion of dollars in trust 
funds alone, according to the report of the 
State Commissioner of Banking. The ex- 
act sum as of November 26, last, is $520,- 
183,204. Aside from this, Philadelphia 
trust companies, sixty-two in all, report total 
resources of $487,822,842. The report shows 
that the invested trust funds held by Phil- 
adelphia institutions amount to $510,785,596, 
and the uninvested funds to $9,397,608. By 
far the largest trust fund is held by the 
Pennsylvania Company for insurance on 
lives and the granting of annuities. Its funds 
amount to $137,019,928. The Fidelity Trust 
Company is next with $92,297,722. The 
Providence Life & Trust Company is next 
with $77,796,495, and the Girard Trust fourth 
with an aggregate of $72,272,521. 

Keen interest is centered in the various 
banking measures which will be introduced 
az: the coming session of the Legislature. 
These bills have all been prepared by spe- 
cial committees representing the Pennsyl- 
vania Bankers’ Association. One or the 
measures provides for the appointment of 
ten additional examiners in the State Bank- 
ing Department. Another provides for at 
least two examinations a year of all State 
banks and trust companies. One of the bills 
offered is aimed at the present method of 
taxing the stock of banks, trust companies 
and other financial corporations. It is pro- 
posed to apply a uniform method of tax- 
ation and the assessment is to be five mills 
on the actual value of shares, the tax to be 
computed by adding capital stock, surplus 
and undivided profits and dividing the total 
by the number of shares issued. 

Considerable opposition is expressed to 
the measure proposing a reserve to be main- 
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tained by trust companies and State banks 
equal to 15 per cent. on demand deposits and 
7¥:; per cent. on time deposits. It is also 
proposed to introduce a measure barring 
trust companies from doing a purely fiduci- 
ary insurance business but reserving the 
right for trust companies to become surety 
in all legal proceedings. Another bill de- 
fines the character of investments for trust 
funds and savings bank funds. 

The State Trust & Security Company is 
the name of a new company that is being or- 
ganized to locate on Baltimore avenue, be- 
tween Forty-fifth and Fifty-second streets. 
The authorized capital stock will be $250,- 
000, one-half of which, or $125,000, will be 
paid in the basis of $50 a share and $5 addi- 
tional, which will create a surplus fund. 
Among the West Philadelphians on the sub- 
scription committee are Edgar N. Black, 
Charles G. Blake, Charles Bond, Edwin H. 
Coone, Avery D. Harrington, Asbury E. 
Irwin, James T. H. Miller, Burton G. Moore 
and Herman I. Vosage. 

The board of directors of the Manayunk 
Trust Company have accepted the resigna- 
tion of President Benjamin Kenworthy on 
account of ill-health, Mr. Kenworthy, who 
has been president for the past three years, 
will continue on the Board of Directors, 
Thomas H. Ashton, former secretary and 
treasurer, was chosen to succeed Mr. Ken- 
worthy, while Charles A. Jordan and La- 
zelle Thornton were elected secretary and 
treasurer, respectively. 

The First Mortgage Guarantee and Trust 
Company will shortly open for busi- 
ness. The company has bought the prop- 
erty of the defunct City Trust and Safe De- 
posit Company at ‘Nos. 927-29 Chestnut 
street and will have a capital of $1,000,000. 
The company will guarantee the integrity 
of mortgages, being the first institution in 
the State to take up this method. The plan 
provides for a small annual fee and in re- 
turn the company will give a policy to hold- 
ers of mortgages thus safeguarding the prin- 
cipal and interest. Among the incorporators 
are: Wm. E. Chapman, Wharton E. Harris, 
Fred K. Sylvester, Chas. P. Sherman, Ev- 
erett H. Brown, S. Wilson Heaton, Jos. 
Savage, Wm. G. Foulke, Geo. D. Porter, 
Alfred Whitehead and Wm. H. Carpenter, 
all of this city. 

Another trust company is being formed 
which will be called the Mutual Trust Com- 
pany. It is being organized by members of 
the Commercial Exchange. An option has 
been secured on two sites in the vicinity 
of Fourth and Market streets. The follow- 
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ing constitutes the provisionary board of di- 
rectors: C. R. Koch, James Hancock, Joseph 
D. Neal, Watson W. Walton, E. L. Rogers, 
S. C. Woolman, W. J. Koch and Charles 
Schaal. 

At the annual meeting of the West End 
Trust Company Max Riebenack, W. L. Sup- 
plee, David E. Williams, Stephen Green and 
Jeseph F. Keen, jr., were elected directors. 

It is the intention of the management of 
the Real Estate Trust Company to increase 
the number of directors from fifteen to 
twenty. It is understood that James H. Gay 
will shortly be elected a director of this 
trust company. 





Fisk & Robinson Offer 
City of New York, tax exempt gold 
38, 3¥%s and 4s, various maturities; 
Oregon Short Line Railway first mortgage 
gold 6s, Wabash Railroad Company first 


mortgage gold 5s, Gulf & Ship Island 
Railroad Company first mortgage _ re- 
funding and terminal gold 5s, Louisi- 


ana & Arkansas Railway Company first 
mortgage gold 5s, Santa Fe, Prescott 
& Phoenix Railway Company (Atchison 
system) first mortgage gold 5s, Kansas C'ty- 
Western Railway Company first refunding 
mortgage gold ss, Buffalo & Susquehanna 
Iron Company twenty-year gold debenture 
5s (with mortgage provision), Chicago, 
Rock Island & Pacific Railway Company 
general mortgage gold 4s, Chicago, Bur- 
lington & Quincy Railroad Company (lIlli- 
uois division) mortgage 4s, Louisville & 
Nashville Railroad Company unified mort- 
gage gold 4s, Buffalo & Susquehanna Rail- 
road Company first mortgage refunding 


gold 4s. 





Bond Offerings 


The bond department of the Northern 
Trust Company of Chicago offers the fol- 
lowing list of investment securities for Jan- 
uary: Cook County 4 per cent. gold bonds, 
City of Chicago 4 per cent. gold bonds, Chi- 
cago South Park 4 per cent. bonds, ‘$ro0,- 
ooo Atchison, Topeka & Santa Fe Railway 
Company, $50,000 Baltimore & Ohio Rail- 
read Company, $50,000 Chicago, Rock Island 
& Pacific Railway Company, $50,000 Chi- 
cago & Northwestern Railway Company, 
$40,000 Chicago, Burlington & Quincy Rail- 
road, Company, $50,000 Chicago, Milwaukee 
& St. Pau! Railway Company, $75,000 Erie 
Railroad Company, $40,000 New York Cen- 
tral & Hudson River Railroad Company, 
$sc,000 Northern Pacific Railway Company, 
$50,000 Union Pacific Railroad Company. 
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Pittsburg 


Special Correspondence 


A summary of the. latest statements of the 
trust companies of Pittsburg shows total 
resources of $164,600,603, in which are in- 
cluded investment securities to the amount 
of $73,153,609, and loans and discounts ag- 
gregating $68,906,813. The capital of the 
trust companies aggregates $26,664,105; sur- 
plus and profits, $52,834,360, and total de- 
posits, $82,872,586. Individual deposits 
amounted to $54,779,985, and special to $19,- 
994,028. The State banks show total re- 
sources of $99,981,288, with investment se- 
curities aggregating $41,830,826, and loans 
and discounts of $45,513,539. The combined 
capital of the State institutions amounted to 
$4.741,350; surplus and profits, $8,508,318, 
with total deposits aggregating $86,336,062. 
3etween statements, May 26th to November 
26th, trust companies show an increase in 
investment securities of $2,426,392, and in 
loans and discounts an increase of $1,015,671. 
There was an increase in special deposits of 
$i,852,849, and a decrease of individual de- 
pesits of $1,215,660, and a decrease in total 
deposits of $450.101. The State banks showa 
decrease of $906,862 in investment securities 
for the same period, and an increase in 
loans and discounts of $2,260,369, while in- 
dividual deposits increased $3,839,404, and 
special deposits increased $1,796,682, the in- 
crease in total deposits being $2,050,302. 

The Home Trust Company has been ab- 
sorbed by the Guarantee Title and Trust 
Company, and its business has been trans- 
fered to the banking house of the latter com- 
peny. The building occupied by the Home 
Trust was taken over at a valuation of 
$800,000 and the stock at $142 a share. The 
Guarantee gives in exchange some of its 
own stock and some stock of the Bank of 
Pittsburg N. A., acquired when the old Iron 
City deal was consummated. Joseph R. 
Paull, president of the Guarantee Title and 
Trust Company, was the moving spirit of 
the negotiations and it was largely through 
his personal efforts that the merger was ef- 
fected. All the directors of the Home Trust 
Company are added to the directorate of the 
Guarantee, and Robert J. Davidson, the for- 
mer treasurer of the Home Trust Company, 
becomes vice-president and treasurer of that 
institution, succeeding Frank L. Philips, re- 
signed. Alexander Dunbar was made sec- 
retary of the merged institution. 

The Home Trust was organized in 1903 
with a capital of $500,000. The Guarantee 
is an example of rapid growth. Formed in 
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1899 with a capital of $125,000, it made such 
exceptional progress that in two years the 
capital was doubled. Two years later the 
capital was increased to $1,000,000, and the 
surplus to $800,000. It then absorbed the 
Moreland Trust and the Standard Security 
Company and later gained control of the 
Iron City Bank. Last March it bought the 
deposits of the Mortgage Banking Company, 
and a few months later purchased the Equit- 
able Trust Company. Its. latest purchase 
gives it deposits of about $5,500,000, and a 
surplus of $900,000, making it fourth among 
Pittsburg trust companies. The capital was 
not increased by the Home Trust deal. The 
officers of the Guarantee Title and Trust 
Company are: President, Joseph R. Paull; 
vice-presidents, Samuel H. McKee and John 
Bindley; vice-president and treasurer, R. J. 
Davidson, secretary, Alexander Dunbar. 





Rallimore 


Besides declaring the regular semi-annual 
dividend of 6 per cent., the Baltimore Trust 
& Guarantee Company has announced an 
extra dividend of 2 per cent., making 14 per 
cent. for the past year. The present ad- 
ministration is understood to be committed 
to a policy to divide its earnings with the 
stockholders, and the accumulating surplus 
over and above the regular 12 per cent. will 
be distributed at the end of each year. In 
July, only the regular 6 per cent. will be 
declared. The company now has a surplus 
approximating $2,000,000, or two and one- 
half times as great as its capital. Stephen 
S. Loines, of the insurance firm of Johnson 
& Higgins, of New York, has been elected to 
the directorate, as has been "Miles White of 
this city. 


Forty-Third Annual Statement of the First 
National of Chicago 

President James B. Fargan of the First 
National Bank of Chicago presented a report 
at the forty-third annual meeting which sets 
forth the result of the past year’s work. 
The sum of $1,000,000 was transferred from 
the profit and loss account to the surplus 
fund, making the latter $6,000,000. The sur- 
plus fund of $1,000,000 of the First Trust & 
Savings has been transferred to capital ac- 
count, giving this institution a paid-in cap- 
ital of $2,000,000 and a surplus fund of $500,- 
000. The statement of condition rendered at 
the close of business January 2, 1907, of the 
First National Bank shows total resources 
of $116,942,487. The statement of the First 
Trust & Savings Bank, on the same date, 
shows assets of $36,246,112. 
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Special Correspondence 

The past year has witnessed a wholesome, 
gratifying growth of both banks and trust 
companies in this city. There have been a 
number of changes, due to absorptions and 
mergers, which has had the effect of 
strengthening the trust company situation 
generally. The statements rendered under 
the last call of the Massachusetts Savings 
Bank Commissioner, Pierre Jay, show that 
the sixteen trust. companies of this city 
earned $2,645,820, equal to 23.83 per cent. 
on their aggregate capital stock of $11,100,- 
ooo. During the corresponding period, the 
previous year, the trust companies earned 
$2,355,277. on a combined capitalization of 
$12,500,000, equal to 18.72 per cent. 

The individual earnings reported for the 
year closing October 31, last, reflects most 
prosperous banking and trust company con- 
ditions. The Old Colony Trust Company 
reports net profits of $480,958, representing 
32.06 per cent. on a capital of $1,500,000 
The Boston Safe Deposit & Trust Company 
also had an exceptionally profitable year. 
The net profits aggregated $435,566, equal to 
43.55 per cent. on the capitalization of $1,- 
oco.000. The City Trust Company reports 
net profits of $310,821, equal to 23.88 per 
cent. on a capital of $1,500,000. The Inter- 
nztional Trust Company had net profits of 
$319,127, representing 31.91 per cent. on 
$1.000,000 capital. The New England Trust 
Company reported net profits of $254,782; 
the Commonwealth Trust Company $145,220, 
and the State Street Trust Company 
$138,880. 

The developments of the past year have 
materially strengthened the respective trust 
companies. Last May the American Loan 
& Trust Company absorbed the Adams 
Trust Company, which had $1,000,000 capi- 
tal and $4,000,000 deposits. The City Trust 
Company purchased the Bunker Hill Na- 
tional Bank of Charlestown and is now con- 
ducting a branch in the same quarters. Ear- 
lier in the year the Mercantile Trust Com- 
pany absorbed the Beacon Trust Company. 
In June the City Trust Company absorbed 
the Mercantile Trust Company. The 
Beacon Trust Company absorbed the Wash- 
ington Trust Company, thereby giving the 
City Trust Company control of the Mercan- 
tile, Beacon and Washington Trust Com- 
panies. The City Trust Company also pur- 
chased controlling interest in the Winthrop 
National Bank. It is also understood that 
closer alliances were negotiated between the 
leading trust company interests of the city. 


COMPANIES 


Savings Bank Commissioner Pierre Jay 
recently held a private conference with 
treasurers and other officers of several Bos- 
ton savings banks on the advisability of 
adopting the suggestion of Louis D. Bran- 
deis that savings banks be authorized to 
issue industrial insurance to depositors. 
Representative-elect Norman H. White of 
Brookline will introduce a bill in the Legis- 
ature. 


The final liquidation dividend of the 
Washington Trust Company of Boston, 
amounting to $15, has been declared, thereby 
closing up the affairs of the company. This 
company was merged with the Beacon Trust 
Company last July. The stockholders re- 
ceived their first dividend September 4 of 
$100 per share; the second on November 5§ 
of $50, and a third and final dividend to-day 
of $15, making a total of $165 per share. J. 
Adams Brown, formerly treasurer of the 
Washington Trust Company, and now vice- 
president of the Beacon Trust Company, has 
had charge of the liquidation, and the stock- 
holders of the Washington Trust are ex- 
pressing their satisfaction at the speedy 


settlement of the affairs of the company. 


A charter has been granted for the Chel- 
sea Trust Company, which will practically 
succeed the failed First National Bank of 
Chelsea. The charter was granted to ex- 
Governor Bates, A. C. Ratshesky, president 
of the United States Trust Company, and 
Vice-President Phelps, of the National Life 
Insurance Company. 


At a special meeting of the executive com 
mittee of the Connecticut Bankers’ Associ- 
ation held at New Haven, the draft of a 
proposed code of State Bank Laws was 
ccensidered, under which State banks and 
trust companies may be organized without 
applying to the State Legislature for a char- 
ter, as is necessary at the present time. The 
code will provide for a general law under 
which all organizations of this character 
must be incorporated. 


The Danbury & Bethel Trust Company 
is being organized at Danbury, Conn. N. 
Burton Rogers, George A. Eastman and 
George W. Flint are interested. 

The People’s Trust Company, also in 
Danbury, is being organized by Henry W. 
Hoyt, George D. Northrup and others. 

The Poultney Savings Bank & Trust Com- 
pany is being organized at Poultney, Vt. 

A charter has been granted to the Reads- 
bero Savings Bank & Trust Company of 
Readsboro, Vt., which will be capitalized at 
$25,000. 
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Chicago 
Special Correspondence 

No previous year in local banking opera- 
ticns shows such a large percentage of earn- 
ings by banks and trust companies as the 
past year. The gross earnings of our banks 
and trust companies during 1906 approxi- 
mates $11,000,000. Because of wholesome 
business activity and the condition of the 
money market, the trust companies have 
been exceptionally successful, adding sub- 


. stantial sums to surplus and undivided profit 


accounts. The bank clearances likewise ex- 
ceeded all previous annual records. For the 
eleven months of the year ending Nov. 30, 
the total bank clearances were $10,039,854,- 
247, as compared with $09,147,147,778 for the 
same period in 1905. 

The trust companies and State banks of 
this city have combined deposits of $319,- 
606,795, an increase of $2,593,000, as com- 
pared with statements rendered under the 
September call. The National banks have 
deposits of $245,730,247, showing a decrease 
of over $4,000,000 since the September call. 
Among the trust companies which have 
made splendid earnings and report most suc- 
cessful operations in all departments are the 
American Trust & Savings Bank, the North- 
ern Trust Company, the Merchants’ Loan 
& Trust Company, Illinois Trust & Savings, 
First Trust & Savings, Western Trust & 
Savings and the Central Trust Company. 

Every indication warrants the belief that 
the present year will witness continued pros- 
perity among banks and trust companies. 
The trust companies continue to gain in 
deposits and the operations of the bond de- 
partments conducted by leading trust com- 
panies are most profitable. There has been 
a prolonged apathy in bank and trust com- 
pany stocks, but experts are of the opinion 
that there will shortly be a decided increase 
in values throughout the list because of the 
exceptional earning capacity maintained. 

James J. Hill, president of the Great 
Northern Railway, has bought a consider- 
able part of the holdings of the Leiter es- 
tate in the Illinois Trust and Savings Bank. 
The Leiter estate was credited with 2,160 
shares when the list of stockholders was last 
published, this holding ranking second to 
that of W. H. Mitchell—7,o00 shares. The 
present price of the stock is around $s5co a 
share. 

The official report issued by the Central 
Trust Company of Illinois, showing its con- 
dition at the commencement of business No- 
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vember 13, shows deposits of $10,318,880 and 
total resources of $13,268,354. The capital 
of $2,000,000 is reinforced by surplus and 
net profits aggregating $939.153. The loans 
amount to $8,403,800, and cash and sight 
exchange $2,815,472. 

Chicago will have a new National bank 
with David R. Forgan as president. Mr. 
Forgan has resigned as vice-president and 
director of the First National and of the 
First Trust & Savings Banks. The new 
bank will be capitalized at $1,500,000 and 
will have associated with it some of the most 
powerful financial interests in the city. 

An effort to make the State inspection 
of banks more effective will be made at the 
coming session of the General Assembly, 
when John P. McGoorty will introduce a 
bill which will have the support of the 
State Bankers’ Association. 

At the January meeting of the directors of 
the State Bank of Chicago, $100,000 was 
added to the surplus from the undivided 
profits, giving the bank a surplus account 
of $800,000. 

Another increase of $500,000 in the cap- 
ital of the Illinois Trust and Savings Bank, 
making the capitalization of the company 
an even $5,000,000, has been decided on. 
The new stock will be sold to stockholders 
pro rata at par. The bank now has a sur- 
plus of $3,000,000 and undivided profits of 
$2,403,522. 

Stockholders of the First National Bank 
have voted to increase the capital stock of 
the First Trust & Savings Bank from $1,- 
000,000 to $2,000,000. The increase will be 
taken out of the surplus. They also voted 
to transfer $500,000 from profit and loss ac- 
count, giving the bank $2,000,000 stock, 
$500,000 surplus and $1,500,000 undivided 
profits. 

The savings department of the Merchants’ 
Loan & Trust Co. is now installed in the 
room until recently occupied by the Chi- 
cago Clearing House. The change adds 
greatly to the floor space of the financial 
institution, which is demanded by the steady 
growth of the bank’s business. 

The Commonwealth Trust and Savings 
Bank, formed by union labor representatives, 
will endeavor to secure $200,000 capital with- 
in the next six months so that it can be 
reorganized under the laws of Illinois. It 
was chartered under the laws of Arizona, 
with a paid-up capital of $50,000, but the 
State Auditor held that it could not accept 
the deposits in this State with less than 
$200,000 capital paid in. 
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St. Louis 


Special Correspondence 


From a banking and trust company view- 
point the past year has been the most suc- 
cessful in the history of the city. The 
trust companies record exceptional growth 
in all departments. Their earning capacity 
shcws a substantial increase. The January 
dividends included $812,000 paid by the 
banks and $580,000 by the trust companies. 
The total January dividend disbursements 
ef banks, trust companies, industrial and 
mianufacturing corporations exceeded $10,- 
oco,ooo. The individual dividend disburse- 
ments by the trust companies were as fol- 
lows: Mississippi Valley Trust Company, 
$120,000; Mercantile Trust Company $120,- 
000; St. Louis Union Trust Company, $200,- 
000; Missouri Lincoln Trust Company, $45,- 
oov, and Title Guaranty Trust Company, 
$15,000. The banks and trust companies of 
this city have been fairly well supplied with 
funds, not only meeting all local demands, 
but extended currency to move the crops of 
the Western and Southern States. It is like- 


wise a matter of congratulations that there 
has not Been a single bank or trust company 


failure in this city since 1897. The compila- 
tions of clearances, prepared by Manager 
W .W. Hoxton of the local Clearing House 
Association shows that the clearings for 1906 
exceeded by $65,000,000—the clearances for 
1905. The capital and surplus of the banks 
and trust companies now aggregate $85,- 
307.024; deposits, $264,061,334; loans, $215,- 
513,982, and cash and exchange, $89,068,- 
754- 

From a commercial standpoint the past 
year has likewise been most gratifying. 
From statistics it is shown that six branches 
of business alone—shoes, dry goods, gro 
ceries and sundries, electrical supplies, hard- 
ware and railway supplies—have had trade 
of $310,000,000, which represents an increase 
of $43,500,000 over last year. The shoe bus- 
iness aggregates $60,000,000, an increase of 
$6,000,000; dry goods, $75,000,000, an in- 
crease of $11,250,000; groceries and sun- 
dries, $75,000,000, an increase of $11,250,000; 
electrical supplies, $30,000,000, an increase of 
$4,500,000; hardware, $40,000,000, an_ in- 
crease of $6,000,000, and railway supplies, 
$30,000,000, an increase of $4,500,000. 

At the regular meeting of the Board of 
Directors of the Commonwealth Trust Com- 
pany, held recently, the usual quarterly div- 
idend of 4 per cent. was declared, making 
16 per cent. regular dividend for the year 
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1906. In 
Christmas 
December 


addition to this, they declared a 
dividend of $6 per share, payable 
24, making 22 per cent total cash 
dividends paid out of the year’s earnings. 
The Commonwealth Trust Company has 
been in business above five and a half years. 
It started with a paid capital of $1,000,000; 
surplus, $1,000,000. Later the capital was in- 
creased to $2,000,000; surplus, $3,500,000. 
The company has about $10,000,000 depos- 
its. Their earnings since the organization 
have been about the amount of their capital 
stock, $2,000,000. 

The National Bank of Commerce stock- 
holders have voted to increase the capital 
stock from $7,000,000 to. $10,000,000, the 
increase being for the purpose, chiefly, of 
financing the recent absorption of the Fourth 
National by the National Bank of Com- 
merce. The new issue will be sold to the 
present stockholders, $2,000,000 at $300 per 
share, and $1,000,000 at $100 per share. 
Thus the surplus fund will be raised to $10,- 
co00,000, so that the institution will have a 
capital and surplus of $20,000,000. The de- 
pesits of the bank are now about $62,000,- 
ooc and total resources, approximately, $83,- 
000,000. In addition to this important action 
the meeting also declared an extra dividend 
of 25 per cent., payable on February 14th. 
This extra dividend was to celebrate the 
fiftieth anniversary of the  institution’s 
founding, which falls on the date the dis- 
bursement will be made. 

The executive committee of the Title 
Guaranty Trust Company has determined on 
the greater scope of the institution’s regu- 
lar functions. Recently the State granted 
the company all the powers of a regular 
trust company, formal application having 
been made for these rights. The Title Guar- 
anty is controlled by all the regular trust 
companies in St. Louis, and there has been 
no intention to enter into competition with 
them by entering the trust company field. 
The additional powers were secured so that 
they might be taken advantage of when 
necessary in the course of business. The 
committee decided to utilize all the func- 
tions related to real estate, guaranty and 
fiduciary transactions. 

At the annual meeting of the Mercantile 
Trust Company, out of the total of 30,000 
shares outstanding, 25,865 were voted. The 
full board consists of twer.ty-five directors, 
and the terms of eight of them having ex- 
pired, the following were elected to serve 
for three yars: James G. Butler, James 
Campbell, E. G. Cowdery. R. C. Kerens, 
William Maffitt, Festus J. Wade, and J. S. 
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Walker. These, with the following, consti- 
tute the directory: L. E. Anderson, James 
W. Bell, Paul Brown, L. D. Dozier, Davis 
Eisman, C. F. Gauss, Henry Griesedieck, Jr., 
W. J. Kinsella, C. H. McMillan, George D. 
Markham, Dan C. Nugent, Frank A. Ruf, 
Harry Scullin, J. B. Moberly, Doctor Jo- 
seph, Spiegelhalter, John S. Scullin, and 
George W. Wilson. The officials re-elected 
follow: Festus J. Wade, president; Paul 
2sown, first vice-president; L. E. Anderson, 
second vice-president; Geo. W. Wilson, third 
vice-president; Wm. Maffitt, treasurer; C. 
M. McMillan, secretary; John H. Kruse, as- 
sistant treasurer; J. B. Moberly, assistant 
secretary; Edward Ruder, assistant treas- 
urer; Jas. W. Bell, manager savings depart- 
ment; Judge Jacob Klein, counsel; Virgil M. 
Harris, trust officer; Geo. B. Cummings, 
assistant trust officer; Wm. Foley, manager 
bond department; J. Hugh Powers, assist- 
ant manager bond department; Geo. Shuck- 
her, manager foreign exchange department; 
A. V. Reyburn, and H. P. Cooke, managers 
safe deposit department; Theo. Bothman, 
auditor; W. J. Duggan, manager credit de- 
partment; Merritt K. Salmon, manager cor- 
poration department, and Mrs. R. Graham 
Frost, manager woman’s department. The ex- 
ecutive committee of the company consists 
of the president, and three vice-presidents 
as ex-officio members and James G. Butler, 
James Campbell, L. D. Dozier, W. J. Kin- 
sella, and John S. Scullin. At the annual 
meeting it was voted that in addition to the 
usual monthly dividend of 1 per cent. an 
extra dividend of 4 per cent. on all the 
capital stock of the company be declared, 
payable to stockholders of record on De- 
cember 20, 

The Central National Bank has completed 
organization by the election of the follow- 
ing officers: President, H. A. Forman; vice- 
president and chairman of the executive 
committee, Edward S. Lewis; vice-presi- 
dents, John C. Roberts, David Sommers, 
Robert D. Lewis, L. A. Browning and C. 
Marquard Forster; cashier, J. Hunter Byrd; 
assistant cashier, Ferdinand Diehm. 

C. F. Hatfield, formerly secretary of the 
National Fraternal Sanitarium Association, 
has been appointed manager of the Depart- 
ment of Institutional Accounts of the Miss- 
ouri-Lincoln Trust Company. 

The new annex of the St. Louis Union 
Trust Company Building was opened re- 
cently. The annex is in every way in har- 
mony with the main structure, which has 
been called the finest exclusive banking 
building in the country. The annex is 127 
x25 feet and is two stories high. It opens 
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into the main room throughout the entire 
length, the two being separated by a row 
of Scagliaola marble columns of a beautiful 
mottled brown tint. The white Italian mar- 
ble wainscoting of the main room is carried 
out in the annex. This is laid with glass 
and mother-of-pearl mosaic. 


The Western Bankers’ Trust Company of 
Sr. Louis has completed negotiations for the 
control of the Fredericktown, Mo., Trust 
Company, the largest financial institution in 
southeast Missouri. The last statement of 
the Fredericktown Trust Company showed 
a capital of $500,000, with a surplus of $125,- 
000. 

J. F. Servatius, who, with W. N. Cullen 
and J. F. Appell, have secured a permit to 
establish the St. Clair Savings and Trust 
Company in East St. Louis, says that the lo- 
cation of the new institution will be in the 
National Stock Yards district. 


Changes at the St. Louis Union Trust 


At a meeting of the board of direc- 
tors of the St. Louis Union Trust Com- 
pany, F. V. Dubrouillet was elected 
treasurer and J. Ford Walker assistant 
treasurer. Mr. Dubrouillet is also assis- 
tant trust officer. Mr. Walker is pro- 
moted from chief clerk. All-the other 
officers were re-elected 


New President for American Loan and Trust 


T. Jefferson Coolidge, Jr., who has been 


elected a director of the American Loan 
and Trust Company, has now been elected 
president to succeed N. W. Jordan, who 
is elected chairman of the Board of Di- 
rectors. In accepting the position of presi- 
dent, Mr. Coolidge stated that although he 
accepted the office of president only tem- 
porarily until the Board of Directors could 
elect a permanent president, yet he should 
be active in furthering the interests of the 
company while he occupied the position. 


A. S. Grossman 


Arpad S. Grossman, 50 years old, died 
at his home, in Montclair. He was treas- 
urer of the Colonial Trust Company and 
was well known in banking circles. He was 
a native of Hungary and came to this 
country when a young man. 
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Cleveland 


Special Correspondence 

Cleveland trust companies may review the 
past year with genuine satisfaction. They 
have to their credit substantial increases in 
deposits, increased earnings and general ex- 
pansion of fiduciary business. ‘The Cleve- 
land Trust Company continued its successful 
policy of expansion, embracing several new 
branches. Its new building will be com- 
pleted during the year and will be one of the 
most strikingly artistic bank buildings in the 
country. Another trust company which has 
made noteworthy progress during the past 
year is the Guardian Savings & Trust Com- 
pany with a capital of $1,000,000; surplus 
$1,000,000, and assets of $15,000,000. The 
Superior Savings & Trust Company, which 
opened for business September 18, 1905, has 
acquired at the end of thirteen months total 
resources of $6,793,418; deposits, $5,636,442, 
with a capital of $500,000, and surplus and 
net profits $656,975. The Citizens Savings & 
Trust Company shows a steady deposit in- 
crease, bringing total assets to over $ 0,- 
000,000. The banking by mail policy con- 
ducted by this bank has been exceptionally 
successful. The Reserve Trust Company 


has increased its deposits during the year to 
the $2,000,000 mark, representing over 8.000 


accounts. The Euclid Avenue Trust Com- 
pany has established four branches and re- 
cently it inaugurated the night and day 
banking feature with every promise of suc- 
cess. The State Banking & Trust Company 
recently absorbed the Market National 
Bank, maintaining the quarters of the latter 
as a branch. The Lake Shore Banking & 
Trust Company also shared in the local trust 
company prosperity. 

The new Depositors Savings & Trust 
Company opened for business December 15, 
in the Superior Building. The quarters 
were previously occupied by the old City 
Trust Company and later as a temporary 
office of the State Banking & Trust Com- 
pany. The bank started business with a cap- 
ital of $300,000 and a surplus of $75,000. It 
has closed a lease with the Cleveland Trust 
Company for its quarters in the Williamson 
Building, and will take them over on the 
first of June. 

The Guardian Savings and Trust Com- 
pany has just issued one of the most attrac- 
tive booklets ever put out by a Cleveland 
bank. It is entitled “Yesterday and To-day,” 
anc contains a brief history of the city, fol- 
lowed by a history of the Guardian Savings 
and Trust Company and a description of the 
different kinds of services which it performs 
for the public. 


MilwauKee 


Special Correspondence 

The growing importance and popularity of 
the trust company as executor of estates and 
conservator of large fortunes is emphasized 
by the recent application to the courts made 
by the sons of the late Capt. Frederick 
Pabst to be relieved from the responsibilities 
of the various executorships and guardian- 
ships imposed by the wills of their father 
and to relinquish the same in favor of the 
Wisconsin Trust Company. The latter trust 
company has made a splendid record in the 
administration of large estates and in the 
capacity of executor. The decision of the 
Fabst sons to turn over all responsibilities 
to the Wisconsin Trust Company is justly 
regarded as a tribute to the advantages pro- 
vided by the modern trust company not only 
i fortunes but in 
estate from entangle- 
Pabst estate is ten 


in conserving large safe- 
legal 


valued at 


guarding the 
ments. The 
millions. 

The question of paying inheritance taxes 
to the city, county and State is rapidly be- 
coming a leading issue in Wisconsin. De- 
cisions have been handed down in the Pro- 
bate Court here recently, against the Pabst 
and Schandein heirs, who fought the large 
inheritance tax claimed against their respec- 
tive inheritances, and the same court has 
just decided that the widow of the late for- 
mer United States Senator John L. Mit- 
chell, must pay the tax upon an inheritance 
of about $500,000, notwithstanding that Mrs. 
Mitchell testified that as a result of the 
dwindling of the residue of the estate, which 
was to have been placed in trust for their 
children, she practically gave to the children 
her own inheritance, save some _ personal 
property. The Attorney General of the 
State is now insisting that a proper officer of 
the State be appointed, whose duty it shall 
be to look after and collect inheritance taxes 
due the State. 

The annual report of Banking Commis- 
sioner M. C. Bergh, of this State, shows that 
there are 404 State and two Mutual Savings 
banks in Wisconsin, with total resources and 
liabilities of $114,308,381.52 and deposits of 
$06,534,656.27. The increase in deposits dur- 
ing the year was $12,859,018.87. The increase 
in deposits in the 120 National banks of the 
State during the same period was $15,624,- 
088.95, making a total increase in deposits 
of State and National banks $28,484,007.82, 
or over $2,300,000 a month. Twenty-three 
new banks were organized and chartered and 
seven old ones were liquidated or became 
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National banks during the year, making a 
net gain in State banks of sixteen. The 
total capital sto¢ék of these banks is $10,- 
893,150, an increase of $762,000 during the 
year. During the same period the surplus 
increased from -$2,499,905.99 to $3,018,740.33, 
a gain of $518,843.34. The number of Trust 
companies increased from seven to eleven, 
their paid-up capital from $1,482,500 to $2,- 
111,650, their surplus from $137,975 to $213,- 
250, and their resources from $6,348,114.99 
to $7,717,164.12. 

Reorganization of the Milwaukee Trust 
Company was effected at the annual meet- 
ing, January 8. Since the death of its presi- 
dent, J. H. Van Dyke, Jr., four or five 
months ago, the company has had no presi- 
dent. At the coming meeting Robert Camp, 
vice-president since the organization of the 
ccmpany, was made president. This will 
result in the return to Milwaukee, after an 
absence of five years, of David C. Green, 
now assistant secretary of several of the 
auxiliary railway companies under the man- 
agement of the Pennsylvania system, with 
headquarters in Philadelphia. Mr. Green 
will be made the active one of two vice- 
presidents, Charles Allis being the other. 
Mr. Allis will not, however, take up active 
duties with the company. 

In his annual report the State Banking 
Commissioner recommends the prohibiting 
of any more branch banks being established 
and suggests that greater safeguards be 
placed around savings deposits, and asks that 
the Trust companies receiving deposits be 
compelled to comply with the same regula- 
tions as those imposed on banks. 





Canada 


The Trust & Loan Co. of Montreal, 
Canada, controlled in England, will in- 
crease its capital by $2,500,000, making 
the capital $10,000,000. The company 
has offices in Montreal, Winnipeg, and 
Regina. It is one of the oldest financial 
concerns in Canada. 

The annual meeting of the Royal 
Trust Company of Montreal was re- 
cently held. The old board of directors 
was re-elected: President, Lord Strath- 
cona; vice-president, Sir George Drum- 
mond; R. B. Augus, E. S. Clouston, E. 
B. Greenshields, C. M. Hays, C. R. Hos- 
mer, Sir W. C. Macdonald, the Hon. 
Robert Mackay, Sir W. C. Van Horne, 
A. Macnider, H. B. Meredith, A. T. Pat- 
terson, R. G. Reid, James Ross and Sir 
T. G. Shaughnessy. 


TRUST COMPANIES 


Detroit 


Special Correspondence 


Recent developments in the local banking 
relations have brought about a notable con- 
centration. By unanimous action the Peo- 
ple’s Savings Bank and the State Savings 
Bank have consolidated, and a new bank has 
been organized under the name of the Peo- 
ple’s State Bank, with a capital of $1,500,000 
and a surplus fund of $1,500,000. For the 
present, the business of the bank will be 
conducted in separate bank buildings. The 
total deposits of the new bank aggregate 
$3¢,000,000. 

This step follows closely upon the pur- 
chase of the controlling interest in the Michi- 
gan Savings Bank by the First National 
Bank and the Commercial National Bank. 
It is understood that the Security Trust 
Company, which was recently organized, 
bears a close connection with the First Na- 
tional and the Commercial National. A 
number of the directors of the Security 
Trust Company have been elected to the di- 
rectorate of the Michigan Savings Bank. 

Exceptionally strong reports were ren- 
dered by the Trust companies of this city at 
recent annual meetings. 

The Union Trust Company elected three 
new members to fill vacancies caused by 
death and resignation. .The new members 
of the board are Paul F. Bagley, Burnham 
S. Colburn and George E. Remick. At the 
meeting of the directors the resignation of 
Truman H. Newberry (Assistant Secretary 
of the Navy) as a member of the executive 
committee was accepted. Mr. Newberry ex- 
plained that his official duties at Washing- 
ton prevented him from attending the meet- 
ings of the committee. He still remains a 
member of the board of directors. Herbert 
E. Boynton was elected in his place as a 
member of the executive committee. The 
officers elected were as follows: D. M. 
Ferry, president; William C. McMillan, 
chairman of the board of directors; Ellwood 
T. Hance, first vice-president; A. E. F. 
White, second vice-president; Gerlad J. Mc- 
Mechan, secretary. Executive committee: 
W. C. McMillan, chairman; D. M. Ferry, 
F. J. Hecker, Hugh McMillan, A. E. F. 
White, Henry Russel, Charles L. Palms, EIl- 
wood T. Hance, George Hendrie and H. E. 
Boynton. 

The only change made in the Detroit 
Trust Company board of directors was the 
election of B. F. Berry in place of John S. 
Gray, deceased. 
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The Security Trust Company elected John 
M. Dwyer, James S. Holden and C. C. Jenks 
to the board of directors, and C. C. Jenks 
was added to the executive committee. 
Upon the board of directors of this com- 
pany are the following active bankers: Em- 
ery W. Clark, second vice-president First 
National; Julius H. Haas, cashier Home 
Savings Bank; C. C. Jenks, vice-president 
Michigan Savings Bank; J. H. Johnson, 
cashier Peninsular Savings Bank, and the 
probable president of that institution; 
George E. Lawson, cashier of the People’s 
Savings Bank; William Livingstone, presi- 
dent Dime Savings Bank; H. C. Potter, 
vice-president State Savings Bank, and pres- 
ident of the Michigan Bankers’ Association 
and the Bankers’ Club of Detroit; John T. 
Shaw, first vice-president First National, 
and M. L. Williams, president of the Com- 
mercial National. Though a young concern, 
the Security Trust Company already shows 
$268,592 in collateral time loans, and $593,- 
350 in deposits. 

At the annual meeting of the stockholders 
of the Michigan Trust Company, of Grand 
Rapids, directors were elected as follows: 
Willard Barnhart, James M. Barnett, Dar- 
win D. Cody, W. W. Cummer, E. Golden 
Filer, F. A. Gorham, Thomas Hefferan, 
Harvey J. Hollister, Thomas Hume, Henry 
Idema, Samuel B. Jenks, William Judson, 
Edward Lowe, J. Boyd Pantlind, William 
G. Robinson, Samuel Sears, William Alden 
Smith, Dudley E. Waters, T. Stewart 
White, and Lewis M. Withey. 


Annual Meeting of the Pittsburg Trust Co. 


At the annual election of the Pittsburg 
Trust Company the following board of di- 
rectors was elected: James I. Buchanan, who 
is also president, George M. Laughlin, Henry 
Buhl, Jr., W. P. Snyder, S. H. Vandergrift, 
J. C. Reily, B. F. Jones, Jr., Willis L. King, 
George E. Tener, Charles H. Hays. Charles 
H. Hays is the vice-president and the active 
manager of the company. The annual re- 
port showed that deposits had increased over 
$11,000,000 during the past twelve months, 
while there was a large increase in surplus 
and profits. During the past year $400,000 
was distributed in dividends. The annual 
meeting of the Terminal Trust Company, 
which is an underlying institution of the 
Pittsburg Trust, was also held and the same 
gentlemen were elected to the board of di- 
rectors. The latter is less than two years 
old and made a favorable report. 


Indianapolis 


Special Correspondence 

The Indianapolis Clearing House Asso- 
ciation, at its last meeting, adopted the fol- 
lcwing resolution, protesting against the 
currency plan proposed to Congress: 

“Resolved, That in the opinion of the In- 
dianapolis Clearing House Association, the 
plan proposed by the joint committee of the 
American Bankers’ Association and_ the 
Chamber of Commerce of New York City 
will lead to the danger and final disaster of 
an inflated currency; it lacks inadequate 
provision for a sound and safe foundation 
and the necessary means for prompt and cer- 
tain redemption in gold or its equivalent; it 
proposes a widespread privilege of issuing 
currency based on ordinary bank assets, a 
condition which almost certainly precludes 
the safeguards of prompt and effective su- 
pervision. For these and for other reasons 
we are opposed to the said plan, and in- 
struct the secretary of our association to 
send a copy of this resolution to the United 
States Senators and members of Congress 
from this State, and to the newspapers pub- 
lished in this city.” 

The directors of the Mercantile National 
Bank and The Mercantile Trust & Savings 
Company of Evansville, at a recent meeting 
aunounced that James V. Rush, the presi- 
dent, will henceforth devote his entire time 
to the two institutions. 

The statement of the People’s Savings & 
Trust Company of Columbus shows deposits 
amounting to $645,767.19, while on November 
I, 1905, the statement of the same bank 
showed deposits amounting to $549,800.38. 


Another Washington Trust Company 
An English 
control large areas of coal and timber land 
in West Virginia, Virginia, North Carolina, 
Kentucky and Tennessee, proposes to estab- 
lish the Realty Banking and Trust Company 


syndicate, said to own and 


in Washington, D. C., and it will have 
branch offices in a dozen or more large 
cities. The officers and directors are: 
George C. Hazelton, president; Henry M. 
Baker, vice-president; T. M. Lajord, sec- 
retary and auditor; S. W. Smith, a member 
of Congress from Michigan; James Tanner, 
formerly Commissioner of Pensions; A. B. 
Lewis and E. P. Mucklow. The company 
will transact a general trust business, acting 
as administrator, executor, guardian, etc., 
and will also act as fiscal agent and under- 
write and guarantee stock and bonds. It 
will begin business with a paid-in capital of 
$1,000,000 and a surplus of $200,000. 
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Pacific Coast States 


The directors of the Mercantile Trust Co., 
of San Francisco, have recommended an in- 
crease in capital from $1,000,000 to $2,000,000, 
to meet the growing needs of the company’s 
business. A special meeting of the stock- 
holders has been called for February 6 to 
vote upon the proposition. The new stock 
will be offered to shareholders of record 
February 15 at 200, payable April. 3. 

A new trust company is in process of 
formation in Los Angeles. It is to be known 
as the Southern Trust Company and is to 
succeed the Mercantile Trust & Savings 
Bank, which has been doing business in 
Mercantile Place. The Southern will have 
quarters in the I. W. Hellman Building. It 
will be capitalized at two millions, 

Lloyd L. Elliott, formerly manager of the 
Merchants’ Trust Company, is organizing a 
new trust company to begin business soon 
in Los Angeles. He is said to be assured 
of ample capital from San Francisco, and sev- 
eral well-known local business men will be 
associated with him. It is understood the 
capital stock will be $200,000. 

The Pioneer Bank & Trust Company has 
been organized in San Francisco with a cap- 
ital stock of $250,000 by Herbert B. Vann 
and others. 

Leaders of organized labor in Los An- 
geles are planning the establishment of a 
bank and trust company to have offices in 
the new Labor Temple, which is now being 
erected on Maple avenue. Preliminary steps 
toward the opening of the new banking in- 
stitution have already been taken. It is pur- 
posed to make the bank a stock company, 
rather than a co-operative organization. 


SpoKane, Wash. 


Mortgages aggregating $15,000,000 have 
been filed by the Spokane & Inland Empire 
Railroad Company in favor of the First 
Trust & Savings Bank of Chicago to secure 
the issuance of $15,000,000 in gold bonds 
bearing 5 per cent. interest, payable in 
twenty-five years. The mortgages on the 
separate lines are: Two million dollars on 
the Coeur d’Alene & Spokane, $5,000,000 on 
the Spokane & Inland, $2,000,000 on the 
Spokane Terminal. Jay P. Graves, president 
of the company, announces the proceeds of 
the sale of bonds will be used in extending 
and improving the Inland Empire system. 

J. J. Browne, a pioneer banker, is organ- 
izing a trust company in Spokane, with a 
capital of $500,000. It will be the depository 


for banks owned by Mr. Browne at Wenat- 
chee, Wash., and Coeur d’Alene, Idaho, and 
several others to be established in the Inland 
Empire. He has interested with him Spencer 
E. Carr, president of the Union Savings 
Bank at Walla Walla and financial institu- 
tions at other points, thus giving it two 
chains of banks. 

Six per cent. extra dividend was declared 
by the Spokane & Eastern Trust Company 
at a directors’ meeting recently. The bank 
now has $175,000 in its surplus fund in addi- 
tion to a paid-up capital of $100,000. The 
surplus has been increased $100,000 in the 
last year. The company also increased the 
gratuity fund for employees from 5 to 10 
per cent. 


Prosperous Condition of the Montclair 
Trust Company of New Jersey 


The Montclair Trust Company of 
Montclair, New Jersey, which was organ- 
ized in 1901, and began with about $250,- 
ooo on deposit, now has over $3,500,000 
deposits. At the last board meeting it 
was voted to return to stockholders of 
record on Dec. 31, the surplus of $50,000 
originally paid in by them, in the form 
of a special 50 per cent. dividend. This 
leaves a capital of $100,000 and a sur- 
plus of $100,000. The report of condi- 
tion rendered Nov. 12, 1906, shows total 
resources of $3,835,107. W. J. Lincoln 
Adams is president and John N. Holton, 
vice-president. The directors follow: W. 
I. Lincoln Adams, C. W. Anderson, R. 
M. Boyd, Jr., J. H. Connor, I. Seymour 
Crane, Henry V. Crawford, A. B. De- 
Camp, W. B. Dickson, George D. Fin- 
lay, Stephen Francisco, F. T. Gates, 
John N. Holton, Joel Jenkins, Geo. Wel- 
wood Murray, N. T. Porter, Jr., Charles 
S. Schultz, Charles A. Williams. 


The Administration of Estates and the Run- 
ning Account 


The Equitable Trust Company of New 
York City, which has contributed some of 
the most tastefully printed and effective ad- 
vertising literature extant, issues a bro- 
chure which is especially noteworthy and 
entitled “The Administration of Estates and 
the Running Account.” The booklet de- 
scribes the functions of the trust company 
in the administration: of estates and the 
advantages extended to depositors with run- 
ning accounts. 
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Southern Stales 


During the past year charters have been 
granted in Tennessee to fifty banks by the 
Secretary of State, having an aggregate capi- 
talization of $2,020,000. During the same 
period of 1905 charters were granted to sixty 
one banks having an aggregate capital stock 
of $4,033,000. The average capital stock of 
the concerns chartered during the past year 
was much smaller than for the previous 
twelve months, the largest capital stock of 
any concern being $250,000. During the pre- 
vious year the largest amount of capital 
given by any bank was $1,000,000. 

The Merchants’ National Bank of Tusca- 
loosa, Ala., will be reorganized as the Mer- 
chants’ Bank and Trust Company at the ex- 
piration of its twenty-year charter in March 
next, and the capital stock of the institution 
increased from $85,000 to $175,000. The pres- 
ent officers of the bank are: George A. 
Searcy, president; T. W. Palmer, vice-presi- 
dent; Glenn Foster, cashier, and W. S. Wy- 
man, Jr., assistant cashier. 

The Manhattan Savings Bank & Trust 
Company of Memphis, Tenn., will increase 
its capital from $30,000 to $100,000 from the 
surplus fund. Upon converting the surplus 
to capital stock the company will begin anew 
with no surplus on hand. 


A recent statement of the Central 
& Trust Corporation, of Atlanta, Ga., 
a splendid growth and financial condition, 
particularly when it is recalled this institu- 
tion began business on February 6 of the 
past year. The capital is $500,000, net profits 
$42,689, deposits $1,629,828, and total re- 
sources $2,210,343. The officers of the Cen- 
tral Bank and Trust Corporation are Asa G 
Candler, president; William H. Patterson, 
vice-president; John S. Owens, vice-presi- 
dent; A. P. Coles, cashier; William D. 
Owens, assistant cashier, and ex-Supreme 
Court Justice John S. Candler, counsel. 

The executive committee of the board of 
trustees of the Mercantile Trust Company of 
Little Rock, Ark., accepted the resignation of 
Charles McKee as secretary of the company, 
and selected W. L. Hemingway as his suc- 
cessor. 

At a recent meeting of the directors of the 
Union Bank and Trust Company, Meridian, 
Miss., E. V. McRaven, the vice-president was 
elected to the presidency, to fill the vacancy 
caused by the recent death of G. W. Meyer. 
A. C. Hunter resigned as cashier, having 
accepted the cashiership of the Bank of 
Amsden & Co., Versailles, Ky., his former 
home. 


Bank 


shows 
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Texas 


In the last report of the State Superinten- 
dent of Banking it is shown that the 115 
State banks, trust companies and one savings 
bank, organized under the new banking law, 
had aggregate resources of $801,892. and 
individual deposits totaling $5,864,250. The 
capital stock paid in amounted to $2,405,500; 
surplus fund, $24,756, and undivided profits, 
$123,427. The report also shows that twenty- 
one trust companies are doing business under 
the new law with total resources of $10,- 
410,000; individual deposits, $3,693,174; capi- 
paid in, $2,460,000; surplus fund, 
$156,676, and undivided profits, $214,246. 

The Continental Bank and Trust Com- 
pany, of Fort Worth, recently took over the 
Grayson County National Bank at Sherman, 
and as soon as the affairs of the latter bank 
are liquidated it will be known as the Con- 
tinental Bank and Trust Company. This is 
the twenty-sixth bank the trust company has 

The 
last two branches taken the two 
largest, the ones at McKinney and Sherman. 
Alto, 
Beckville, Big Sandy, Blanket, 
Ridge, Boyd, Bridgeport, Burleson, 
German, Groesbeck, Gunter, Iredell, Krum, 
Leonard, McKinney, Petralia, Prosper, Qui- 
lan, Randolph, Rising Star, Roanoke, Thorn 
ton and Tolar. 


1 
tal stock 


assumed charge of or started in Texas. 
Over are 
Other branches of the company are at 
A P B: jlew e 
Anna, Bailey, 
Blue 


Progress of the Merchants’ Loan and Trust 
Company of Chicago 
The Merchants’ Loan & Trust Company 
Chicago, which was founded in 1857, is- 
‘Ss a comparative statement of increases in 
capital, surplus and deposits, which reflects 
its exceptional growth, as follows: 
Date. Capital. Surplus. Deposits. 
1857 $500,000 * 
1867....... 1,000,000 ‘ $1,723,000 
1877....... 1,500,000 2,321,000 
1887....... 2,000,000 8,069,000 
1897....... 2,000,000 1,554,077 18,445,000 
1906....... 3,000,000 3,813,535 50,710,000 
*Records burned in Chicago fire 


$100,000 
1,000,000 


Trust Company Merger in Kansas City 

The Southwestern Trust Company and the 
Bankers’ Trust Company, of Kansas City, 
Mo., have been merged, and business will be 
ccnducted under the name of the latter com- 
pany. The merger provides a paid-up capi- 
tal of $500,000 and deposits of more than 
$850,000. J. P. Batchelor is president of 
the combined companies 
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Mercantile Trust-Deposit Company of Balti- 
more 
The Mercantile Trust and Deposit Com- 
pany of Baltimore publishes an excellent 
statement of condition at the close of busi- 
ness December 31. The resources total 
$13,850,913.06. The comparative statement of 
gross and net earnings for the years 1905 
and 1906 are very interesting. Following are 
the figures: 
1905. 1906. 
.$142,529.62 $169,123.77 
181,670.81 181,681.27 
110,538.91 115,648.83 
13,091.17 12,792.93 
1,795.50 1,930.31 


Interest 
Income 
Commissions 
Safes 
Storage 





$449,626.01 $481,183.11 
127,335.82 128,654.52 


Expenses and taxes... 





Profit a 
Less amount charged 
off for depreciation 
in securities, etc..... 


$322,290.19 $352,528.5 


36,860.00 46.000.00 





$285,430.19 $306,528.59 
Paid out in annual div- 
idends 


240,000.00 240,000.00 





Net profits over divi- 


dends $45,430.19 $66,528.59 

The statement is further strengthened by 
the report of the stockholders’ examining 
committee, consisting of George S. Jackson, 


Sclomon Frank and Alexander C. Nelson. 


Cosmopolitan Bank & Trust Co. 
The Cosmopolitan Bank & Trust Company, 
one of the city’s comparatively new financial 


business in new head- 
quarters recently. The bank’s new building 
is at Carondelet and Union streets, almost 
directly opposite the building it formerly oc- 
cupied. The Cosmopolitan was organized in 
1905. It has a capital of $600,000 and a 
surplus of $150,000. Its officers are: Frank 
A. Daniels, president; Frank Dannemann, 
Leuis E. Valloft and A. J. Carriere, vice- 
presidents; J. M. Pagaud, cashier; E. S. D. 
Logan, assistant cashier; Joseph L. Bour- 
dette, manager foreign exchange department. 


institutions, began 


One of the final steps towards completing 
the absorption of the Merchants’ National 
Bank by the People’s Savings Bank & Trust 
Company was taken at the annual meeting 
of the stockholders of the People’s Bank, 
when eight directors of the Merchants’ were 
made members of the new directory of the 
first-named bank. 
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Special Correspondence 

Remarkable, indeed, is the review of the 
“New South’s” progress during the past 
year. The railroads of the South built 3,055 
additional miles of railway. The farm pro- 
duction aggregated in value $2,000,000,000. 
The mines produced 84,000,000 tons of coal, 
and 13,000,000,000 feet of lumber was cut. 
The South contributed $700,000,000 to the 
export trade of the country, and manufac- 
tured $2,000,000,000 worth of goods in iron 
and wood, leather, cotton, wool and 
other materials. 

The progress of banks and trust companies 
in Southern States has been commensurate 
with the general industrial and manufactur- 
ing development. The number of new trust 
companies organized continues to excite gen- 
eral comment and reflects the general faith 
and popularity of the trust company as a 
modern institution, meeting the banking, fi- 
nancial and fiduciary requirements of the 
community 

The last report of the State Bank Exam- 
iner of Louisiana shows a total of 165 banks, 
Savings banks and trust companies doing 
business in the State, showing an increase 
of eight new banks and trust companies since 
the September quarterly report. The total 
resources of the banks and trust companies 
aggregates $99,495,011.74, an increase of $10,- 
297,000, as compared with the previous quar- 
terly reports. The total capital stock has 
increased from $13,779,785 to $14,009,190.62. 
In general, the past year has been easily the 
most prosperous in the history of the banks 
and trust companies of the State, and espe- 
cially of New Orleans. 

The directors of the Interstate Trust and 
Banking Company, of this city, will establish 
a number of banks at different points 
throughout the State. R. J. Wood, president 
of the company, recently stated that the in- 
stitution itself would not be interested in 
the new banks, but that the directors were 
the exclusive promoters. 


steel, 


Abilene.—The Union Bank & Trust 
Company has been incorporated with a 
canital stock of $55,000. The following 
officers have been elected: J. C. Russell, 
president; A. O. Scarborough and J. N. 
Porter, vice-presidents; W. M. Lacy, cash- 
ier, and W. E. Norton, assistant cashier. 

Brownwood.—The American Bank and 
Trust Company has been organized in 
this city with a capital of $50,000. J. W. 
McCarver, A. T. Coffin, A. J. Whise, W. 
I). Christy and others are the incorpora- 
tors 
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NEW TRUST COMPANIES ORGANIZED 


ALABAMA 


Bellwood.—The Bellwood Banking Com- 
pany has been incorporated with a capital 
stock of $25,000. J. T. Duncan: has been 
elected president. 


CALIFORNIA 


Los Angeles—The Fidelity 
pany is being organized by L. L. Elliott, 
formerly connected with the Merchants’ 
Trust Company of this city. The new com- 
pany’s capital stock is $250,000, with a paid- 
up surplus of $100,000. The board of di- 
rectors include Walter Everett, formerly 
connected with the Pan-American Railroad 
in Mexico and interested in lumber concerns 
in Oregon; W. S. Collins, owner of the 
building in which the bank is to be situated; 
W. R. Hervey, an attorney; F. R. Braden, 
now in charge of the trust business of the 
Merchants’ Trust Company; Horace O. 
Smith, manager of the Valvaline Oil Com- 
pany; R. J. Waters, president of the Citi- 
zens’ National; Edward D. Silent, real estate 
promoter, and Mr. Elliott. 


OREGON 


Hermiston.—The Hermiston Bank & 
Trust Co. has been organized with a capital 
of $25,000. Joseph McNaught, Sam R. Old- 
acre and others are the incorporators. 

Hood River.—The Hood River Banking 
and Trust Company has been organized. W. 
H. Moore is one of the incorporators. 

Portland—The  Balfour-Guthrie Trust 
Company has been incorporated with a capi- 
tal stock of $25,000. Walter Burns and 
James Cormack are among the incorpora- 
tors. 

Portland—The National Trust & Invest- 
ment Company has been organized here with 
a capital of $50,000. Charles J. Barnard, 
Harry D. Staley and Thomas L. Perkins 
are the promoters. 

Portland—The New England Trust Com- 
pany has been incorporated. 


CONNECTICUT 


Trust Company 


Trust Com- 


Branford.—The Branford 
has been organized here. Charles F. Brad- 
ley, H. W.. Averill, Richard Bradley, 
Charles A. Hoadley and others are inter- 
ested. 

Bristol.—Applications will be made to the 
next General Assembly for charters for va- 
rious financial institutions. The Bristol 
Trust Company will seek incorporation a 
ileges. It will have a capital stock of $500,- 
ooo and is backed by some of the leading 
businesses of Bristol. The Enfield Safe De- 


posit & Trust Company, of Thompsonville, 
will also ask for a charter. It will be capi- 
talized at $50,000. 
Meriden.—There 
ganization of a 
peny here. 
Waterbury.—The 


are rumors of the or- 
new bank and trust com- 


Waterbury Trust Com- 


pany has been organized here with a capital 


H. S. Seeley 


of $20,000. Charles L. Holmes, 
and others are the promoters. 


DELAWARE 


Wilmington—The Guarantee Title & 
Trust Company has been incorporated with 
a capital of $500,000. 


DISTRICT OF COLUMBIA 


Washington.—This city is to have another 
trust company, for which a charter has al- 
ready been prepared, and will have a mini- 
mum capital of $1,000,000 and a maximum 
capital of $10,000,000. The institution will 
be known as the United States Trust Com- 


pany 
GEORGIA 


Rome.—The Etowah Trust 
being organized in this city. John W. Led- 
better, R. T. Frurohe and others are pro- 
moting the enterprise. 

Americus.—Application for charter has 
been filed for the Americus Trust & Savings 
Bank. L. A. Lowry will be president, 
Crawford Wheatley vice-president, M. M. 
Lewry cashier, R. E. McNulty assistant 


cashier. 

Blackfoot—A company called the Idaho 
Title, Loan & Trust Company has been 
formed in Blackfoot. It will own and con- 
a savings bank and real estate business. 


ILLINOIS 

Pinkneyville—The | Murphy-Wal State 
Bank & Trust Co. has been organized at 
this place with a capital of $100,000. Wm 
K. Murphy and others are the incorporators. 

Springfield—The auditor of public ac- 
counts has issued a permit to J. F. Appell, 
William N. Cullen and Frank H. Servatius 
to organize the St. Clair Trust and Savings 
Rank at East St. Louis, St. Clair County. 
The capital stock is $200,000. 

Cairo.—The First Bank & Trust Company 
has been organized at this place with a 
capital of $200,000. M. M. Stephens is one 
of the interested parties. 

Rockford.—The Pioneer Mortgage & Trust 
Ccmpany has been incorporated with a capi- 
tal stock of $100,000 by H. H. Robinson, 
W. F. Barnes and N. S. Robinson, 


Company is 


duct 
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REFERENCE DIRECTORY OF ATTORNEYS-AT-LAW QUALIFIED TO 
REPRESENT TRUST COMPANIES, BANKS, CORPORATIONS, 
EXECUTORS, ETC. 


UBLISHERS’ NOTICE: This directory is published each month for the 
p benefit of trust companies, banks, corporations, executors, administrators, 
transfer and register agents, who require legal representation in different 

cities or localities. Every firm or counsellor included in this directory has been 
recommended by the representative trust companies of the city in which the firm 
or counsellor is located. The attorneys contained in this directory are especially 


qualified to represent trust companies’ 


and banks’ and mercantile interests 


throughout the country in the various legal capacities necessary. 


ARKANSAS. 


M. B. ROSE. Lawyer, 


Rooms 10 and 11 Kohn Bidg., Little Rock, 
Ark.; and No. 311 Main St., Argenta, Ark. 

Commercial, Corporation and Real Estate 
law, German and French interpreter in office. 
Notary in office. Acts as Attorney for non- 
resident corporations. All business given spe- 
cial personal attention. Refers to German 
National Bank, Little Rock, Ark.; Exchange 
National Bank, Little Rock, Ark.; State Na- 
tional Bank, Little Rock, Ark.; W. B. Worthen 
& Co., Bankers, Little Rock, Ark.; Rock City 
Lumber Co., Little Rock, Ark.; Twin City 
Bank, Argenta, Ark. 


COLORADO. 
Denver. 


ROGERS, CUTHBERT & ELLIS, 


Attorneys-at-Law. 

Address Boston Building, Denver, Col. 

Members of the firm Henry T. Rogers, Lu- 
cius M. Cuthbert, Daniel B. Ellis, Lewis B. 
Johnson. References: Trust Company of 
America, Central Trust Company, The 
Knickerbocker Trust Company, New York 
City; The United States National Bank, Den- 
ver, Col. 


DELAWARE. 
Wilmington. 


SAULSBURY, PONDER & CURTIS, 


Attorneys-at-Law. 
909 Market street, Wilmington, Del. 
Counsel for: The Equitable Guarantee & 
Trust Co., The Union National Bank of Wil- 
mington. 


DISTRICT OF COLUMBIA. 
Washington. 
TUCKER & KENYON, 


Attorneys-at-Law. 

908-10 Colorado Building, Washington, D. C. 
Members of firm: Charles Cowles Tucker and 
J. Miller Kenyon. Attorneys for R. G. Dun 
and Company. Refer to American Security 
and Trust Company; National Safe Deposit 
Savings and Trust Company; Washington 
Loan and Trust Company; American Nation- 
al Bank-and all other local banks and Trust 
Companies, 


EDWIN 8S. CLARKSON, 


U. S. and Foreign Patents, Trademarks and 
Copyrights. 
McGill Building, Washington, D. C. 
Correspondence with attorneys solicited. 
Reference: Second National Bank. 


FLORIDA. 
Tampa. 
F. M. SIMONTON, 


Attorney and Counsellor-at-Law, 
Address: Tampa, Florida. 


GEORGIA. 
Atlanta. 


BROWN & RANDOLPH 
Attorneys at Law. Atlanta, Ga. 
Corporation and Commercial Law, General 
Counsel Atlanta Savings Bank; Division 

Counsel Seaboard Air Line Railway. 


IDAHO. 
Boise. 


NEAL & KINYON, 


Counsellors-at-Law, 
Suite 305-308, Sonna Bldg., Boise, Idaho. 
Members of firm: C. F. Neal, B. F. Neal 
and F. B. Kinyon. Refers to: Capital State 
Bank of Boise. 


ILLINOIS. 
Chicago. 
DUPEE, JUDAH, WILLARD & WOLF, 


Attorneys and Counsellors-at-Law. 
Adams Express Bldg., Chicago. 
Counsel for The Corn Exchange National 
Bank; The Northern Trust Co., of Chicago. 


Springfield. 
GEORGE A. SANDERS, 


Attorney and Counsellor-at-Law. 
Springfield, Il. 
Specialties:—Municipal bonds, Railroad and 
Corporation Securities, Mercantile Claims, 
Defaulted Bonds and Proceedings in Bank- 
ruptey. References: American Exchange Na- 
tional Bank, New York City. 
Bank, New York City. 


INDIANA. 
Fort Wayne. 


VESEY & VESEY, 


Address: Court and Berry Sts., Fort Wayne. 

Members of firm: William J. Vesey and 
Allen J. Vesey. Attorneys for Fort Wayne 
Trust Co., Tri-State Loan and Trust Co., First 
National Bank of Fort Wayne. Refer to First 
National Bank, Cleveland; Marine National 
Bank, Cleveland; The Citizens’ Savings & 
Trust Company, Cleveland; The Guardian Sav- 
ings & Trust Company Cleveland. 
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LOUISIANA 
New Orleans. 


FARRAR, JONAS & KRUITSCHNITT. 
Address: Suite 1114 Hibernia Bank Bldg., 
New Orleans, La. Cable address: ‘Crite- 
rion.” Counsel for The Hibernia Bank and 
Trust Company of New Orleans. 


MARYLAND 
Baltimore. 


GANS & HAMAN, 
Counsellors-at-Law, 
1137-1155 Calvert Building. 
Members of firm: Edgar H. Gans, B. How- 
ard Haman, Vernon Cook, W. Calvin Ches- 
nut; associates, John P. Horsey, Charles Mar- 





kell, Jr. London, 1 Great Winchester St., E. 
C. Cable address, ‘‘Namah.”’ Refer to: In- 
ternational Trust Company, Baltimore, Md. 
SAMS & JOHNSON, 
Attorneys-at-Law, 
3altimore, Md. 
References: First National Bank; National 
Mechanics Bank; National Bank of Balti- 
more; Wilson, Colston & Company; N. W. 
James & Company; Robins Paper Com- 
pany. 
MASSACHUSETTS. 
Boston. 
POWERS & HALL. 
101 Milk Street. 
Counsel for The Washington Trust Com- 
pany, Boston, Mass. 
MICHIGAN. 
Grand Rapids. 
CRANE & NORRIS, 
1005-9 Michigan Trust Building. Albert 
Crane—Mark Norris. Cable Address—Cranest. 





Refer to National City Bank, Kent County 
Savings Bank, Michigan Trust Company. 


KNAPPEN, KLEINHANS & KNAPPEN, 
Attorneys and Counsellors, 

317 Michigan Trust Company Bldg. Mem- 

bers of firm: Loya) E. Knappen, Jacob Klein- 


hans, Stuart E. Knappen. Cable Address, 
“Knaphans.”’ 


Counsel for: Fourth National Bank, Grand 
Rapids Railway Company. 


Port Huron. 
MOORE, BROWN, MILLER & LADD, 


Attorneys and Counsellers. 
25-27-29 White Building. 
Members of firm: George G. Moore, Fred- 
erick B. Brown, Norman I. Miller and Sanford 


W. Ladd. References: First National Ex- 
change Bank, Commercial Bank. 
MISSISSIPPI. 
Jackson. 
McWILLIE & THOMPSON. 
Corporation Law. General Practice. Refer 


by permission to Farmers Loan & Trust Com- 
pany of New York. 


Rosedale & Cleveland. 
CHARLES SCOTT, WOODS & SCOTT, 


Attorneys-at-Law. 
Firm members: Charles Scott, E. H. Woods, 
A. Y. Scott. 


MISSOURI. 
St. Louis. 


BRYAN & CHRISTIE, 


Attorneys and Counsellors-at-Law. 
Commonwealth Trust Bldg., St. Louis, Mo. 
Counsel for Commonwealth Trust Company, 

St. Louis, Mo. 
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NEW JERSEY. 
Jersey City. 
TENNANT & HAIGHT 
15 Exchange Pl., immediately opposite the 
station of the Penn. R. R. Co. and New York 
and Brooklyn Ferries. Corporation Law and 
General Commercial Business. References: 


Hudson County National Bank and Commer- 


cial Trust Company, Jersey City Trust Com- 
pany. 


OHIO. 


Cleveland. 
WHITE, JOHNSON, McCASLIN & CAN- 
NON, 


Attorneys-at-Law. 
1416-1421 Williamson Building. 

Refer to: First National Bank, Cleveland; 
Market National Bank, Cleveland; The Citi- 
zens’ Savings and Trust Company, Cleveland; 
The Guardian Savings and Trust Company, 
Cleveland. 


Cincinnati. 


MOULINER, BETTMAN & HUNT, 


Address: First National Bank Bldg., Cincin- 
nati. Firm Members: Edward P. Moulinier, 
Alfred Bettman, Graham P. Hunt. Refer to: 
The Union Savings Bank and Trust Company 


of Cincinatti, O. S. Kuhn & Sons, Bankers, 
Cincinnati, and “Deloitte, Plender, Griffith & 
Co., chartered accountants, of London, New 
York and Cincinnati. 
OKLAHOMA. 
Lawton. 
HAMMONDS BROS. & CO. 
Fiduciary and Legal Business. 
A. E. Hammonds, General Counsel. 
Citizens Bldg., Lawton, Okla. 
tefer to: Citizen’s Bank, Lawton, Okla.; 
State National Bank, Shawnee, Okla.; Shaw- 
nee National Bank, Shawnee, Okla.; First 
National Bank, Shawnee, Okla.; Oklahoma 
National 3ank, Shawnee, Okla.; Bank of 
Commerce, Shawnee, Okla. 
OREGON. 
Portland. 


J. THORBURN ROSS, 


Attorney and Counsellor-at-Law. 
Vice-president and manager of The Title 
Guarantee and Trust Company, 240 Washing- 
ton Street, Portland, Oregon. Refers to Uni- 
ted States Mortgage & Trust Company, 55 
Cedar Street, New York. 


PENNSYLVANIA. 
Allentown 
MARCUS S. HOTTENSTEIN 


Attorney at Law 
Commonwealth Building, Allentown. Pa. 

Also Member of Philadelphia Bar. Attention given 
to Legal and Fiduciary Business in Eastern and 
Central Pennsylvania. Refers to Merchants National 
Bank, or any other Bank, or any Trust Company, in 
Allentown, Pa. 


Johnstown. 
CHARLES C. GREER, 


Attorney-at-Law. 
References: Johnstown Trust Company and 
First National Bank. 


Pittsburg. 
GEORGE MACHLIN HOSACK, 


Attorney -at-Law. 
Park Building. 
Refers to any Pittsburg trust company. 
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W. T. TREADWAY, 


Attorney-at-Law. 
440 Diamond Street. 

Reference: East End Savings & Trust Com- 
pany, Pittsburg, Pa.; Mercantile Trust Com- 
pany, Pittsburg Pa.; Coraopolis National Bank, 
Coraopolis, Pa.; Ohio Valley Trust Company, 
Coraopolis, Pa. 


RHODE ISLAND. 
Providence. 
VINCENT, BOSS & BARNEFIELD 


Counsellors-at-Law. 
Address: 49 Custom House Street, Providence, 
OS 


Members of firm: Walter B. Vincent, Henry 
M. Boss, Jr., Ralph T. Barnefisid. General 
Practice, Corporation and Commercial Law. 


TEXAS. 
Houston. 
HUNT & MYER 


Commercial Bank Bldg., Houston, Texas. 

Members of firm: W. S. Hunt, Sterling Myer, 
Richard G. Maury. References: The Mer- 
chants National Bank of Houston; Houston 
Land & Trust Company, Hibernian Bank & 
Trust Company, New Orleans; United States 
Mortgage & Trust Company, New York City. 


VIRGINIA. 
Norfolk. 
WOLCOTT & WOLCOTT 


Counsellors-at-Law. 
Atlantic- Building. 

Cable Address: ‘‘Wolcott.”’ Norfolk referen- 
ces: National Bank of Commerce; Citizens’ 
Bank; Atlantic Trust and Deposit Company; 
Modern Puritans; and American Suburban 
Corporation, 


WASHINGTON. 
Seattle. 
H. R. CLISE, 


Attorney and Counsellor-at-Law. 
Globe Building, Seattle, Wash. 
Attorney for Washington Trust Co., of Se- 
attle; Globe Navigation Co., Seattle Lighting 
Co., etc. Special attention to trust, corpora- 

tion and admiralty business. 


CANADA. 
Toronto. 
BICKNELL, MORINE, BAIN & STRATHY 


Barristers, Soliciters. etc. 
Imperial Bank Chambers, 

Cor. Wellington St., & Leader Lane, Torontvo. 
Members of firm: ames Bicknell, K. C.; Hon A 
B. Morine. K. C.;(of Ontario, Nova Scotia, and 
Newfoundland Bars), Alfred Bicknell, James W. 
Bain, Gerard B Strathy. 

General Solicitors for Imperial Bank of Canada. 
Counsel for Canadian Bankers Association. Cable 
address, “Bicknell, Toronto’ Codes A. B. C. 4 ED. 
Liebers and Western Union References: Imperial 
Bank of Canada, Toronto. Ontario; Central Trust 
Company of New York; Commercial Trust Com- 
pany, Philadelphia 


BLAKE, LASH & CASSELS, 
Barristers, Solicitors, ete. 
Canadian Bank of Commerce Bldg., Corner 

King and Jordan Sts., Toronto. 

Members of firm: S. H. Blake, K. C.; Z. A. 
Lash, K. C.; Walter Cassel, K. C.; W. H. 
Blake, K. C.; A. W. Anglin, T. D. Law, W. 
A. H. Kerr, Walter Gow, Miller Lash, R. C. 
H. Cassels, George H. Cassels. Solicitors 
for: National Trust Company, Ltd., Canadian 
Bank of Commerce, etc. Cable address, 
“Blakes,’’ Toronto. 


MALONE. MALONE & LONG, 
Barristers, Solicitors, Notaries, Conveyancers., 
Toronto General Trust Bldgs., corner Yonge 

and Colburne Sts., Toronto, Can. 

Members of firm: E. T. Malone, K. C.; A. 
L. Malone, E. G. Long. 

Solicitors for the Toronto General Trusts 
Corporation, The Central Canada Loan & 
Savings Company, The Imperial Life Insur- 
ance Company of Canada, The Provident In- 
vestment Company. 
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Montreal. 


McGIBBON, CASGRAIN, MITCHELL 
& SURVEYER. 


Canada Life Blidg., Montreal, Can. 

Members of firm: R. D. McGibbon, K. C.; 
Th, Chase Casgrain, K. C., M. P.; Victor E. 
Mitchell. Eduoard Surveyer, A. Chase Cas- 
grain, Chas. M. Cotton, Joseph W. Weldon, 
Errol M. McDougall. 

Cable address: ‘‘Montgibb.”’ 

Counsel for The Royal Trust Company, The 
National Trust Company. The Royal Bank of 
Canada, The Sovereign Bank of Canada, 
Standard Oil Company, Westinghouse Electric 
& Manufacturing Co., and the Delaware and 
Hudson Railway Co. 


NOVA SCOTIA. 
Halifax. 
T. F. TOBIN, LL. B., 


3arrister and Solicitor, 
Rooms 8 and 9, Herald Building, Halifax. 
Foreign Collections. Estates and General 
Business promptly attended to. Refer to 
Canadian Bank of Commerce, Eastern Trust 
Company. 


MANITOBA. 


Winnipeg. 

CAMPBELL, PITBLADO, HOSKIN & 
GRUNDY. 

CAMPBELL, PITBLADO, GRUNDY & 
BENNEST. 


Barristers, etc. 

Firm members: Hon. Colin H. Campbell, K. 
C. (Attorney General of Manitoba); Isaac 
Pitblado, LL B. A. Erskine Hoskin, B. C. L.; 
H. P. Brundy E. H. Bennest. 

Address: Bank of Hamilton Chambers, Win- 
nipeg, Man. Cable address: ‘‘Camfords.” 

Solicitors for Toronto General Trusts Cor- 
poration, Bank of Hamilton, Mutual Life As- 
surance Company, Landed Banking & Loan 
Company, etc. 

Commercial and Company Law a specialty. 








NORTHWEST TERRITORY. 
Calgary 
LOUGHEED & BENNETT, 


Barristers, Solicitors, Advocates, etc. 

Firm: Hon. J. A. Lougheed, K. C.; R. 
Bennett, LL. B.; H. A. Allison, LL. B. 

Cables: Lougheed, Calgary. 
Solicitors for: Bank of Montreal, Canadian 
Bank of Commerce’ Bank of Nova Scotia, 
Merchants Bank of Canada, Canadian Pacific 
Railway, Irrigation and British Columbia Land 
Department, R. G. Dun & Company, Royal 
Trust Company, Union Trust Company, Hud- 
son’s Bay Company, Bell Telephone Company 
of Canada, Massey Harris Company. 


OKLAHOMA 


offers profits — customers — sales— 
dividends — prosperity — habbiness 
We act as your correspondent :: :: 








Collections, adjustments, fire insur- 
ance and loans, business opportunities 
and investments. 


Stock Companies Promoted and Financed 
Mercantile Securities Co. 
20 Citizens’ Bidg. Lawton, Okla. 

CRT SR 





ee EER Ot 













62 


TRUST COMPANIES 


SPECIAL DIRECTORY OF COLLECTION BANKS AND TRUST 


COMPANIES 


NOTICE—The banks and trust companies in this list have exceptional facilities for col- 
lections in their respective cities. 


Birmingham 


Mobile 


Indianapolis......... 


TL OUCIBTTINC.....00.00005 


Baltimore 


Boston 


City of Mexico 


Battle Creek 


ALABAMA 


Birmingham Trust and Savings Co.—Capital $500,000. Surplus 
$225,000. Arthur W. Smith, President ; Tom O. Smith, Vice Presi- 
dent; Wm. H. Manly, Cashier. The very best facilities for hand- 
ling collections. 

City Bank and Trust Company.—Capital $500,000. Surplus and 
Undivided Profits over $400,000. E. J. Buck, President; A. I. 
Selden, Cashier. 


CALIFORNIA 


The First National Bank—Capital $100,000. Surplus and Profit; 
$135,000. Ernest H. May, President; R. I. Rogers, Cashier, 
Special tacilities for collections. 


COLORADO 


Continental Trust Company—Capital $300,000. Wm. E. Hughes, 
President. General Trust Company and Banking Business. 


CONNECTICUT 


The City National Bank — Capital $250,000. Surplus and Profits 
$320,000. Frank Miller, President; Charles E. Hough, Cashier; 
H. B. Terrill, Asst. Cashier. Collections receive special attention 
and made on tavorable terms. 


GEORGIA 


.. The National Bank of Augusta—Capital $250,000. Surplus $50,000. 


Undivided profits $125,000. L.C. Hayne, President; F. G. Ford, 
Cashier. Correspondence solicited. 


INDIANA 


indeed The Merchants National Bank—Capital $1,000,000. Surplus fund 


and profits $700,000. U.S. Depository. O.N. Frenzel, President; 
O. F. Frenzel, Cashier. 


KENTUCKY 


..The American National Bank of Louisville, Ky., with ample capital 


and surplus, and unparalleled advantages for collecting over the 
Ohio valley, tenders its services to the bankers ofthecountry. Logan 
C. Murray, President. 


MARYLAND 


First National Bank—Capital $1,000,000. Surplus and Profits 
$475,000. Deposits $6,500,000. J. D. Ferguson, President; H. B. 
Wilcox, Cashier. Send us your Maryland business if you want. 
prompt and satisfactory service on reasonable terms. 


MASSACHUSETTS 


The Eliot National Bank—Capital $1,000,000. Surplus and profits 
$1,000,000. Harry L. Burrage, President; Garrard Comly, Vice 


President. 
MEXICO 


United States and Mexican Trust Company (apartado 2264) Mex- 
ico,D. F. A. E. Stilwell, President ; S. W. Rider, Manager Mexico 


City office. 
MICHIGAN 


The Old National Bank.—Capital $150,000. Surplus and profits 
$57,378. Deposits $2,340,000. Edwin C. Nichols, President. L. 
J. Karcher, Cashier. 
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TRUST COMPANIES 


MICHIGAN—Centinued 
Detroit State Savings Bank.—Capital and Surplus $2,000,000.00 


Grand Rapids The Grand Rapids National Bank. United States Depwsitary> 
Capital $500,000. Surplus and profits $149,000. President. 
Dudley E. Waters. Cashier, Frank M. Davis. 


NEW JERSEY 


Jersey City Second National Bank—Capital $250,000. Surplus and Profits 
$140,000. S. Ludlow, Jr., President; J. G. Hasking, Cashier- 
Offers attractive inducements for handling New Jersey State Col. 


lections. 
NEW JERSEY 


Paterson First National Bank. Capital and Surplus $1,100,000. Collections 
a specialty and remitted foron day of payment. E. T. Bell, 
President ; R. J. Nelden, Cashier. 


NEW YORK 


Syracuse Commercial National Bank of Syracuse.—Capital $500,000. Sur- 
plus and undivided profits $257,698. H. S. Holden, President. 
Anthony Lamb, Cashier. Designated Reserve Depository for Trust 
Companies of New York State. 


Cincinnati The Union Savings Bank and Trust Company—Capital $500,000, 
Surplus $2,000,000. J. G. Schmidlapp, President; A. B. Vorheis. 
Vice-President; R. A. Koehler, Secretary and Treasurer; Edgar 
Stark, Trust Officer. 


Cleveland The Citizens Savings and Trust Co.—The oldest and largest trust 
company in Ohio. Capital and Surplus $6,000,000. Assets over 
$42,000,000. Four per cent. interest paid on idle funds. 


Columbus The Capital Trust Company.—Capital $400,000. W. D. Gilbert, 
President; A. W. Mackenzie, Secretary-Treasurer. Invites Central 
Ohio business, 


Toledo The Ohio Savings Bank and Trust Co.—Capital $600,000. Surplus 
$300,000. Jas. J. Robison, President. E. H. Cady, Cashier. 


PENNSYLVANIA 


Philadelphia...............Farmers & Mechanics National Bank—Organized 1807. Capital $2,- 
000,000. Surplus $1,000,000. Deposits $15,000,000. Active and 
reserve accounts of Trust Companies and Banks invited. Howard 
W. Lewis, President; H. B. Bartow, Cashier. 


Beaver Beaver Trust Co.—Capital $300,000. Offers special collection {acili- 
ties. Jesse R. Leonard, President; Charles M. Hughes, Treasurer. 


Lancaster The Farmers Trust Company—]. W. B. Bausman, President; C. 
A. Fon Dermith, Treasurer. We solicit accounts of Banks, Trust 
Companies, Merchants and Corporations. 


Pittsburg The Bank of Pittsburgh N. A.—Oldest Bank in the United States west 
ofthe Alleghany mountains. Correspondents in all the important cities 
in the United States and hundreds of direct connections in Western 
Pennsylvania and contiguous territory. 


York Trust Co.—Capital, $250,000. Surplus $60,000. W. H. Lanius, 
President; Smyser Williams, Vice President; Ellis S. Lewis, Treas- 
urer. Transacts a general banking, trust and real estate business. 


RHODE ISLAND 


Providence Atlantic National Bank—Capital $225,000.Surplus $112,000. Deposits 
over $1,800,000. Direct connections with all towns in Rhode 
Island. 
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TENNESSEE 


Waa Wie sc... sock occascr The American National Bank.—Capital $1,000,000. Surplus and 
Profits $387,823. W. W. Berry, President; N. P. Le Sueur, Cashier. 
Collections a speciality. 


TEXAS 


POE Him: cscehctbinntcccess Trust Company of Dallas—Capital $200,000; undivided profits $100,- 
000; stockholders’ liability $200,000. H. A. Kahler, President; 
Robert S. Green, Secretary. Special Collection Facilities. 

Fort Worth...... ....ffunter-Phelan Savings Bank and Trust Company. Collections a 
specialty and remitted for on day of payment. 








MINN esc, ceases Texas Bank and Trust Company—Capital $200,000. Surplus 
$200,000. I. H. Kempner, President; J. G. McCarthy, Cashier. 


VIRGINIA 


IMIR, 500s xicvecsceaad Merchants National Bank—Capital $200,000. Surplus and Profits 
$804,555. John P. Branch, President; Thomas B. McAdams, 
Cashier. Has best facilities for handling items in the Virginias and 
Carolinas. 


CREE TES: + 





WASHINGTON 


IR as iisk tieiancactacous The Old National Bank.—Capital $500,000. D. W. Twohy, Presi- 
dent; W. D. Vincent, Cashier. We know your wants and want your 
business. 
is cache statin Northwest Trust and Safe Deposit Co.—Capital $70,000. * 


E. Shorrock, President and Manager; Alexander Myers, Secretary 
and Treasurer. Special facilities for collections. 


ONTARIO 


Hamilton............ ....Bank of Hamilton—Capital $2,500,000. Reserve $2,500,000. Total 
Assets $32,000,000 J. Turnbull, General Manager; C. Bartlett, 
Manager Hamilton Office. Collections effected promptly and 
cheaply. Correspondence solicited. 

PNET eae The Bank of Toronto.—Capital $4,000,000. Reserve $4,500,000. 


Branches : ONTARIO—Toronto, Wellington St. E. cor. Church, King St. W. 
cor. Bathurst, Queen St. W. cor. Spadina, Queen St. E cor. Parliament, Queen w 
St. E. cor. Bolton, Elm Street. Allandale, Aurora, Barrie, Berlin, Bradford, . 
Brantford, Brockville, Burford, Cardinal, Cobourg, Coldwater Collingwood, 4 
Copper Cliff, Creemore, Dorchester, Elmvale,{valt,Gananoque, Hastings, Keene, 
London, London East, London North, Lynden, Merritton, Millbrook, New 
market, Oakville, Oil Springs, Omemee, Parry Harbour, Parry Sound, Peter 
boro’, Petrolia, Port Hope, Preston, St. Catherines, Sarnia, Shelburne, Stayner, 
Sudbury, Thornbury, Victoria Harbor, Wallaceburg, Waterloo, Welland 
QUEBEC —Montreal, St. James St. cor. McGill St., St. Catherine St. near Guy 
St. Boaid of Trade, Point St. Charles, Maisonneuve. Gaspé. 
BRITISH COLUMBIA—Rossland. 
MANITOBA—Cartwright, Pilot Mound, Portage la Prairie, Rossburn, Swan 
River, Winnipeg. 
SASKATCHEWAN —Langenburg, Quill Lake, Wolseley, Yorkton. 
The collection of commercial bills receives prompt attention. 








CONDITION OF ST. LOUIS TRUST COMPANIES 
(Latest Available Statements) 


Surplus and 
Undivided 








TRUST COMPANIES Capital Par Profits Deposits Bk.Value Bid. Ask Div. 
Commonwealth Trust............ $2,000,000 $100 $3,843,904 $9,842,153 $292 331 332 224% 
Mercantile Trust................... 3,000,000 100 6,734,397 18,245,587 326 375 385 20% 
Missouri-Lineoln Trust......... 3,000,000 100 5,747,315 18,167,742 291 155°, 136 6% 
Miss. Valley Trust................ 3,000,000 100 1,091,324 7,251,487 136 314 316% 16% 
St. Louis Union Trust........... 5,000,000 100 6,244,873 20,027 587 224 390 396 16, 
Title Guaranty Trust............ 1,500,000 190 833,900 — 155 70 75 4g 





Corrections made by A. G. Edwards & Sons, 410 & 412 Olive St., St. Louis. Mo., 





and 71 Broadway, New York 
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J. G. WHITE & COMPANY 


INCORPORATED 
ENGINEERS, CONTRACTORS 


43-49 EXCHANCE PLACE 
41-43 WALL STREET . - - NEW YORK, N. Y. 













ENCINEERING DEPARTMENT CONSTRUCTION DEPARTMENT 





Reports made on Electric Railways, Electric Light and Electric Railways, Electric Light and Power Plants, 
Power Properties, Steam Railways, etc,, etc., for Trust Steam Railroads, Water Works, Gas Works, etc., etc., 
Companies, Bankers and Investors. Separate Mechan- built on basis of either fixed amount or actual cost and 
ical, Electrical, Civil and Hydraulic Engineering De- supervising fee. 











partments. Acts as Consulting or Supervising Engineers 


for work embraced in any ofits departments. 7 
FINANCE DEPARTMEN 
OPERATING DEPARTMENT . ; ‘ ; eee ' 
Assistance given in financing meritorious enterprises 


Electric Railways. Electric Light and Power Plants, for Public Service Utilities, Transportation or Industrial 
Gas Works, Water Works, etc., operated. Purposes. 


London Correspondents: Canadian Correspondents: 


J. G. WHITE & COMPANY, Ltd. CANADIAN WHITE COMPANY, Ltd. 


9 Cloak Lane, Cannon Street, London, E. C. Sovereign Bank Bidg., Montreal, 


Principal Philippine Office, Manila, P. |. 
















KNAUTH, NACHOD & KUHNE 
BANKERS 


15 William St., New York 












PROGRAM CLOCKS 


for automatically ringing bells are a 
great modern convenience where auto- 
matic signals are required. 

Prentiss 60 Day clocks are the only 60 
Day clocks manufactured in the world. 
When fitted with ;automatic calendar, 
they make most ‘suverior timepieces 

without which no office is complete. 


















Circular Letters of Credit, International 


ASAT NER CE 






Also Frying-pan, Electric, Synchronized 
and Watchman’s Clocks. 


Send for Catalogue No. 187. 


THE PRENTISS CLOCK IMPROVEMENT CO. 
Dept. 18, 49 Dey Street, NEW YORK CITY 


Travelers’ Checks—Available Everywhere 
INVESTMENT SECURITIES 
















Bonp CIRCULAR MAILED UPON APPLICATION 












Security Savings 
| & Trust Company 


266 Morrison Street Portland, Oregon 


Che American National Bank 








CAPITAL, = $800,000.00 
SURPLUS - $200,000.00 


LOUISVILLE, KY. 


Capital ' $500,000. 00 
Surplus and Undiv ided Profits 191,599 86 











Transacts a General Banking 
and Trust Company Business 
OFFICERS 
C. F. ApDAmMs, President L. A. LEwis, First Vice-Pres. 


R, J. JuBitz, Secretary A. L. MILLS, Second Vice-Pres. 
G. F. RUSSELL, Assistant Secresary 


LOGAN C. MURRAY, Prest. J. S. BOCKEE, V. Prest, 
R. F. WARFIELD, Cashier. 

CHAS. C. CARTER, Asst. Cashier. 

FORREST L. MOSELEY, Asst. Cashier. 


TRUST COMPANIES 


Condition of Greater New York Trust Companies 


Surplus 
TRUST COMPANIES and Profits. Deposits, 


OF MANHATTAN. Capital. Nov. 14, 13°6 Nov. 14,1906 ‘Par. Bid. Ask. Div 
Bankers’ Trust Co ........... rE ee $1,000,000 $1,298,547 $24,552,164 100 550 580 12 
Bowling Green 1,000,000 3,245,351 18,678,781 445 460 20 
ie a. cakiata abinhohoshooehinaensiabste 700,000 457,128 3,550,971 155 165 6 
1,000,000 15,583,179 59,186,890 2030 2150 *60 
1,000,000 1,995,870 22,760,092 375 385 12 
1,000,000 1,102,210 5,828,208 235 250 
500,000 78,213 499 cj 85 
500,000 1,114,213 5,806,019 310 320 
Equitable 3,000,000 10,572,325 20,696,498 425 450 
Farmers’ Loan & Trust 1,000,000 7,776,934 77,737,346 2! 1350 1375 
Fifth Avenue 1,000,000 1,810,414 17,135,047 ay 550 
Fulton Trust 500,000 800,092 8,223,229 310 330 
Guaranty 2,000,000 6,369,872 39,339,058 480 520 
Guardian cond 500,000 618,159 4,819,831 228 235 
See a eae 1,000,000 12,856 2,241,915 100 110 
Italian American Trust Co 500,000 67,298 1,705,059 115 125 
Knickerbocker 1,200,000 4,797,812 62,453,665 1200 : 
Lawyers’ Title Insurance & 4,000,000 6,052,182 7,484,890 975 285 
Lincoln 1,000,000 1.282.459 20,857,106 395 405 
1,000,000 2,375,000 11,309,200 470 490 
2,000,000 ,011,957 34,613,091 oe 850 
2,000,000 6,934,176 25,287,469 570 600 
2,000,000 8,123,124 42,315,712 Set 775 
I nasi cchandaadncbennadange 500,000 603,517 5,560,802 210 220 
N. Y. Life Ins. & Trust 1,000,000 3.088.918 34,864,573 1000 1050 
New York Trust Co : h 3,000,000 10,884,622 37,737,797 725 
Standard 1,000,000 1.480,158 13,871,611 400 
Title Guarantee & Trust 4,375,000 7,390,570 31,024,345 565 
Trust Co. of America 2,000,000 10,673,663 19 624,632 ) 745 
Union 1,000,000 8,057,963 54,262,405 1340 
U. 8. Mtge. & Trust 2,000,000 4,880,700 26,678,292 465 
United States 2,000,000 13,742,484 59,178,646 1300 
Van Norden ; 1,000,000 1,390,972 7,971,004 300 
Washington 500,000 1,174,100 9,674,488 400 
Windsor ; 1,000,000 658,182 11,617,969 210 


BROOKLYN 


Brooklyn Trust Co ; 1,000,000 2,289,882 18,292,048 440 460 

Citizens 500,000 149.681 1,355,759 100 ola 165 

200,000 207 ,221 3,150,507 100 265 gay 

1,500,000 3 005,041 14,734,450 100 325 350 

500,000 1,123,369 7,282,402 100 340 we 

500,000 278,416 3,079,498 100 ane 170 

es 500,000 335,047 2,724,411 100 200 = 

Kings County 500,000 1,626,301 12,286,635 100 450 480 
Long Island Loan & Trust 1,000,000 1,718,617 8,345,188 100 310 

500,000 573,838 8,314,019 100 265 275 

People’s 1,000,000 1,585,400 15,849,558 100 325 350 

Qu «ns County 500,000 218,800 1,880,500 100 175 ae 

W jiamsburgh 700,000 594,010 7,883,559 100 215 225 

Corrected by L. A. Norton, 25 Broad St., N. Y. City. * Not including extra dividend. 





L. A. NORTON 


Specialist in 


New York Bank Stocks 
New York Trust Co. Stocks 
New York Realty Co. Stocks 


25 Broad Street toe, Pee rae and Surety 
New York 
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CONDITION OF PHILADELPHIA TRUST COMPANIES 
(Latest Available Statements) 


I Be Rickics cnscantchanasledsredininicenss 
American Trust Co 

Central Trust and Saving 

Chelten Trust Co 

Colonial Trust 

Columbia Ave. Sav. Fund, Safe Dep. T.&'T. 
Commonwealth Title Insurance & Trust.. 
Commercial Trust 


Empire Title & Trust Co 

ED CEPED ONO OO, ac ncscvene-sescresccssccncee 
Excelsior Trust and Saving Fund 

Federal -Trust Co 

Fidelity Trust Co 

Finance Co. of Pennsylvania 1st pref 
Finance Co. of Pennsylvania 2nd pref. . 
Frankford Real Estate, Trust & Safe Dep. 
Franklin Trust Co 


Germantown Trust 

Girard Ave. Title & Trust 

Girard Trust Co 

yuarantee Trust and Safe Deposit 
Hamilton Trust Co 

Industrial Trust, Title and Savings. ....... 
Integrity Title Ins., Trust & Safe Dep 
Investment Co. of Philadelphia 

Land Title & Trust Co 

Lincoln Savings & Trust Co 

Manayunk Trust Co. .......... 
Merchants’ Trust Co 

Mortgage Trust Co. of Pennsylvania 
Northern Trust Co 

North Philadelphia Trust 

Northwestern Trust Co 

Pelham Trust Co 

Penn.©o. forIns, on Lives & Grant. Annu. 
Philadelphia Mortgage and Trust Co 
Philadelphia Trust Safe Dep. & Ins. Co. 
Provident Life & Trust Co. of Phila 
Real Estate Trust Co.,, 

Real Estate Title Insurance & Trust Co... 
MeeeeEMOGRe Trust O0.........cccccccostecconcesses 
Tacony Trust Co 

Tradesmen’s Trust and Savings Fund.. 
Trust Co. of North America 

Union Trust Co 

United Sec. Life Insurance & Trust Co... 
Wayne Junction Trust Co 

West End Trust Co 


*Authorized 
Capital. 
$200,000 

200,000 
750,000 
200,000 
250,000 
400,000 
1,000,000 
1,000,000 
1,000,000 
150,262 
1,000,000 
300,000 
101,620 
2,000,000 
1,707,100 
1,786,100 
125,000 
200,000 
500,000 
600,000 
200,000 
2,500,000 
1,000,000 
500,000 
500,000 
500,000 
2,000,000 
2,000,000 
500,000 
250,000 
500,000 
500,000 
500,000 
150,000 
150,000 
150,000 
2,000,000 
500,000 
1,000,000 
1,000,006 
4,500,000 
1,000,000 
250,000 
150,000 
1,000,000 
1,000,000 
500,000 
1,000,000 
160,000 
1,000,000 
500,000 


Surpius and 
Undiviaed 
brofits. 


$143,000 
60,959 
398,046 
102,061 
288,281 
263,276 
1,203,747 
1,934,720 
222,637 
5,240 
330,309 
31,613 
24.825 
8,175,763 
1,680,060 
1,680,000 
141,685 
§2,237 
194,147 
629,676 
118,243 
9,942,368 
614,166 
136,605 
665,939 
767,810 
1,218,381 
2,567,138 
13,630 
103,041 
119,823 
296,990 
964,751 
37,428 
56,631 
40,207 
3,660,760 
73,301 
3,484,384 
4,482,803 
213,763 
684,572 
53,811 
105,148 
208,481 
806,978 
108,773 
692,237 
40,625 
1,081,056 
285,793 


Deposits 
$285,706 
469,919 
2,743,393 
106,994 
845,057 
2,199,587 
5,897,730 
8,630,208 
4,017,312 
186,922 
3,693,411 
771,420 
42.050 
26,871,022 
2,157,377 
2,157,377 
1,833,409 
486.835 
1,949,536 
3,825,591 
403,172 
42,477,027 
5,725,320 
1,228,081 
4,234,228 
3,607,651 
1,486,014 
8,826,316 
258,726 


1,350,304 
153,606 
6,617,654 
774,651 
577,171 
270,323 
17,580,118 
19,574 
7,551,821 
8,825,714 
3,062,100 
3,846,480 
387,923 
654,403 
1,329,289 
3,187,441 
1,961,532 
1,242,315 
171,084 
4,094,686 
2,858,954 


*Corrected by L ‘Haven & Townsend, 428 Chestnut Street, Philadelphia, Pa. 


CONDITION OF CHICAGO TRUST COMPANIES 


(Latest Available Statements) 


American Trust & Savings Bank 

Central Trust Co. of Illinois.................. 
Chieago Sav. Bank & Trust Co 

Colonial Prust & BAW. ooicecsccce...csceveccececee 
Drovers Trust & Sav. 


Metropolitan Trust & Sav, Bank 
Northern Trust Co 

Royal Trust Co 

State Bank of Chicago 


Corrected by Eversz & Company, 


Capital. 


2,000,000 
560,000 


Surplus. 


$3,000,000 $2,374,525.00 


939,154.00 
75,307.00 
534,995.00 
63,703.00 
7,403,522.00 
3,947 ,487.00 
319,124.00 
1,617 ,415.00 
514,336.00 
897,637.00 
825,465.00 
289,567.00 


Gross 
Deposits. 


$30,248,700 
10,318,881 
2,338,605 
2,217,332 
1,923,813 
94,645,177 
52,049,354 
5,947,798 
29,030,995 
4.600.366 
15,815,118 
12.744.627 
6.004.959 


Bankers, 220 La Salle St., Chicago, Il]. 


*Par. 
100 
50 
50 
50 
50 
100 
100 
100 
50 
50 
100 
50 
100 
100 
100 
100 
50 
10 
50 
100 
50 
100 
100 
50 
50 
50 
50 
100 
50 
25 
100 
100 
100 
50 
50 


100 
100 
100 
100 
100 
100 

50 
100 
100 
100 

50 
100 
100 

50 

50 


Par. 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


*Last 
Sale. 


30 
9014 


101 
115 
297 
400 

52 

52 
112 


871% 


80214 
114 
105 
80 
12% 
69 
250 
75 
790 
235 
74% 
1 184 4 
107° 
60 
300 
25 
5814 
106 
10 
265 
70 
72 


550 
30 
500 
800 
100 
225 
60 
160 
120% 
136%, 
40 
125 


140% 
961, 


. Ask. 


260 
167 


*Date. 


11-14-06 
12-19-06 


9-21-04 
11-21-06 
11-14-06 

4-8-03 
11-7-06 
9-7-06 
12-12-06 
11-21-06 


12-18-06 
10-25-06 
8-29-06 
4-18-06 
10-10-06 
1-9-06 
9-12-06 
6-20-06 
12-18-06 
10-3-06 
12-25-06 
9-12-06 
10-31-06 
12-27-06 
9-12-06 
7-3-06 
7-19-06 
12-19-06 
10-21-06 
9-5-06 
2-21-06 
11-7-06 


12-18-06 
11-1-05 
12-12-06 
12-19-06 
12-12-06 
12-12-06 
8-3-06 
3-7-06 
7-18-06 
10-3-06 
11-9-06 
6-6-06 


11-14-06 
12-5-06 


Div, 
84 
7% 


148 


210 


175 


10s 


6% 


585 16&4x 


400 
145 
410 
172 
190 


12% 
6» 
3% 
Rt 
R& 


6* 








TRUST COMPANIES 


CONDITION OF PITTSBURG TRUST COMPANIES 
(Latest Available Statements) 


Surplus 


and 


Undivided 


Profits 
$13,061 
35,485 
6,121,375 
1,346,395 
83,752 
98,741 
4,772,117 
41,444 
94,380 
879,516 
136,813 
73,851 
29,685 
157,517 
20,046 
736,667 
112,515 
218,239 
129,242 
11,028 
17,766 
11,925 
138,894 
55,795 
4,185,306 
26,761 
17,850 
2,096,535 
7,681,710 
12.457 
$1,071 


25,989 
58,761 
22,314,510 
2,977 

247 236 


Deposits. 
470,524 
10,828,212 
2,574,854 
309,213 
790,508 
8,906,249 
221,717 
203,266 
4,453,775 
110,089 
429.802 
545,771 
1,885,493 
134,086 
2,092,269 
432,195 
903,760 
473,212 
200,712 
204,274 
138,977 
479,444 
854,578 
10,651,983 


3,514,263 
488 
272,995 
604,686 

44 523 
197,002 
29,139,461 
181,401 
1,072,904 


Par. 
100 
50 
100 
100 
100 
100 
100 
50 
100 
100 
25 
100 
50 
100 
25 
100 
100 
100 
50 
100 
100 
50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
50 


CONDITION OF ALLEGHENY TRUST COMPANIES 


Authorized 
Capital 
I UE CO iio cc dadekscutincdan cevestons $127,350 
Central Trust Co........ PU SET Re ee 125,000 
oe ke, Ea er 4,000,000 
Commonwealth Trust Co ............cc0.0ece00e 1,500,000 
CE UN i... ccccocsscoctecce 419,500 
East End Sav. & Trust Co...................s00 250,000 
Fidelity Title and Trust Co.................... 2,000,000 
Franklin Savings & Trust Co.................. 192,250 
German Trust Co.................0 <a 161,600 
Guarantee Title & Trust Co.................0.. 1,000,000 
ES MEUM CN... scsecccccseneccceccss 185,175 
Hazelwood Sav. & Trust Co................... 165,400 
Hill Top Savings & Trust Co.............. s+. 150,000 
I I ass csc deanscecesbanceess 500,000 
International Sav. & Trust Co............... 255,025 
EE SIN sins. scacesssecnconccesecesse 2,000,000 
| RT rae 482,100 
oS ae 701,900 
Merchants’ Sav. & Trust Co.................... 500,000 
Metropolitan Sav. & Trust Co................. 125,000 
Metropolitan Trust Co.................0.-cccses. 125,000 
Mt. Washington Sav. & Trust Co............. 125,000 
Oakland Savings & Trust Co.................68 200,000 
OI IID 6 cnc ennsdcninas, soncccosses 250,000 
ee eae 2,000,000 
Pittsburgh Surety Co..............ccceeee+ seh 250,000 
Rr RU Oe TERE OO. .....occcccccccccccccccce 200,000 
Bee SD IRE OD, oon concccecccncccoceccsccose 2,000,000 
Safe Deposit & Trust Co...................c00005 3,000,000 
aa 125,000 
ne Et ee 300,000 
yi ee. eee . 125,000 
i _ RRO CaS 163,457 
Union-Fidelity Title Insurance Co.......... 250,000 
ST Se ae 1,500,000 
Washington Trust Co. ............-sssceccsee os 125,000 
West End Sav. Bk. and Trust Co............. 125,000 
Capital. 

Allegheny Trust Co...........cccccccccoces cane $700,000 
SS Oy ee 1,000,000 
Manchester Sav. Bk. & Tr. Co................. 126,000 
PINE TEE Oss csi cennssmtnncsancsicaose 150,000 
Real Estate Sav. & Trust Co. ..............000. 200,000 
Workingman’s Sav. Bk. & Tr. Co...... ...... 100,000 


Surplus. 


and Profits 


$222,720 
1,044,144 
37,642 
65,539 
46,767 
550,496 


Revised by R. J. Stoney, Jr., 424 Fifth Avenue, Pittsburg, Pa. 


CONDITIONS OF BOSTON TRUST COMPANIES 
(Latest Available Statements) 


Capital. 


American Loan and Trust Co.................. $1,000,000 
PN I EUG OID S is cetinsncnde sbsee coctercesee 500,000 
EE Ep me 400,000 
Boston Safe Deposit and Trust Co. ......... 1,000,000 
City Trust Co............. Snhchh maciaiepeanneshuden 1,500,000 
oe, sae. codsknences 100,000 
Commonwealth Trust Co ..............cccece0e: 1,000,000 
ER DEUBG OO once onic .ccoce: secre ie 500,000 
International Trust Co... ..... 0... seccssceeee 1,000,000 
Mattapan Deposit and Trust Co.............. 100,000 
Mechanics Trust Co............ paditbecs asbaacions 500,000 
New England Trust Co.................ces0-se0es 1,000,000 
ORE Ge THESE O0....icc5c.  60<c-cccceccases 1,500,000 
oe eee 200,000 
ae naneee 600,000 
United States Trust Co.....:............0ce.ceee. 200,000 


Surplus. 
$1,815,549 
595,318 
269,988 
2,612,690 
2,636,800 
35,390 
703,757 
164,173 
4,027,233 
98,918 
126,924 
2,408,548 
5,676,783 
170,007 
606,097 
590,914 


Total 
Deposits. 
$2,360,006 
3,132,895 
425,880 
1,234,448 
1,017,791 
2,974,372 


Gross 
Deposits. 
$13,283,643 
5,728,355 
3,177,010 
12,111,950 
21,006,548 
427,544 
8,020,403 
3,626,688 
14,244,846 
1,300,715 
2,143,672 
16,345,887 
$4,606,203 
3,182,283 
8,541,506 
4,593,587 


Corrected by Henderson & Howes, 35 Congress Street, Boston, Mass. 


*Stock can only be sold through Board of Directors. 


Par. 
100 
100 

50 
100 
100 

50 


Par. 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Bid. 
70 
65 

175 
95 


525 


395 


365 


110 


2500 


150 


Bid. 
140 
275 

61 


138 


Bid. 
340 
* 


190 
* 
410 
180 
130 
~*~ 
150 
120 


* 


745 
130 
* 


~ 


Ask. 


350 
180 
540 


150 
180 


160 


400 
210 
374 
128 
2750 


155 
Ask. 


142 
300 


150 
400 


Ask. 
200 


125 


750 





Div. 


5 
12 


20 


10 
16 


60 
12 


Div. 
6 
16 


6 
6 
16 



















TRUST COMPANIES 








Commonwealth 
Trust Company 


BUFFALO, N. Y. 





Capital and Surplus . . . $1,000,000 


















The thoroughly organ- 
ized equipment of this 
Company renders it ex- 
ceptionally serviceable in 
caring for business in 
Western New York. 
Deposits received and 
3%°7, interest allowed, 
payable quarterly, 
Correspondence invited. 










There is no puzzle about a bill or 
statement prepared on 


The‘New Tri- Chrome 
Smnith Premier Typewriter 
{| The items appear in purple copy- 
ing and non-fading black ink and 
the credits in bright red. 


The price is the same as that 
of all Smith-Premier Models 

























The Smith Premier Typewriter Company 
SYRACUSE, N. Y. 
Branch Stores Everywhere 





THE NEW STEINWAY 


FIVE:-FOOT-TEN-INCH 


MINIATURE GRAND PIANO 


(Trade- ERR 


is proving a constant and increasing source of wonder- 
ment and delight to all musicians and music-lovers. 
Scientific experiments and acoustical researches have 

determined the exact size, namely five feet ten inches, 

necessary to reproduce the remarkable attributes and 

qualities of our larger Grand Pianos. Any Grand 

under this size crosses the danger line, as it cannot 

yield a tonal result superior to that of the discarded 

Square or the present Upright Piano. The full, rich 

and sweet tone of the Steinway Miniature Grand and 

its dainty appearance are already giving the utmost satis- 
taction to thousands ot purchasers, and we recommend a thorough examination and trial of this 

unique instrument to anybody desirous of possessing a Grand Piano, but who does not wish to 

exceed the investment of $750 in a Piano Purchase. (This applies to a Piano in an Ebonized Case. 

In a Mahogany Case the price of the same style is $900. ) 









This Piano can be obtained from any authorized Steinway dealer with costof freightand handling added. 


Steinway @ Sons, Borigih soe ye 


SUBWAY EXPRESS STANION AT THE DOOR 


TRUST COMPANIES 








The Modern 
Trust Company 


BY 


F. B. KIRKBRIDE and 
J. E. STERRETT, C. P. A. 


Cloth, 8vo, $2.50 net (postage 15c.) 


This is the first book to give a full and comprehensive description 
of the various departments in which a modern trust company engages. 


It discusses the duties of trust company officers and the relation of 
trust companies to the banking community and the public. 


It gives in detail the most recent methods of organization and 
accounting for trust companies in their functions of banker, trustee, etc. 


The book includes facsimiles of many thoroughly up-to-date bookkeeping 
forms, employed in the various departments. 


It is the only convenient source of exact information on the trust 
company of to-day. 


Send orders for this valuable book to 


Trust Companies Publishing Association 
15 William Street, New York 











___ TRUST bce ae an el 


THE AUDIT COMPANY 7 NEW YORK 


43 CEDAR STREET 
NEW YORK 


BOSTON 








CHICAGO 





















PHILADELPHIA 





Bank and Trust Company 
Examining Department 


HE recognized value of independent exam- 
inations of banks and trust companies 
has led to the organization, by this Company 
of a special department for this work. Only 
trained examiners are employed, and the 
services include not only a verification of assets 
but liability to depositors as well if desired. 
Suggestions for improvements in systems are 
included in reports and the services are offered 
with the assurance of their value being ap- 
preciated by clients. 
Examining Committees of Directors are 
relieved of their responsibility if professional 
examiners are employed to act in their stead. 


Services Confidential 
WRITE FOR TERMS 








Time of the Bank 


In a recent issue of a publication a 

banker told how the BURROUGHS 
Adding and Listing Machine saved two 
hours time in the posting of 3,000 checks 
and 500 to 800 deposit tickets a day. 
It is an interesting story and we have 
published it in a little book “ Practical 
Systems”’ which we will send gratis. A 
Free Trial of 

machine, without obligation to purchase, 

on request. 


Burroughs Adding Machine Company 


Formerly American Arithmometer Company, St. Louis, Mo. 


90 Amsterdam St., Detroit, Michigan, U. S. A. 


THE BUSINESS MAN’S MAGAZINE 


Announces a series of articles by Mr. J. J. Corkill, the well 
known Wall Street financial writer. Being located in the 
heart of the Wall Street financial district, Mr. Corkill is in 
intimate touch with the prominent banking interests of New 
York, and his editorial discussions are accepted as high and 
impartial authority upon all questions connected with finance 
and banking. 
This series will include special articles of interest to 


Bank and Trust Company Officials 


including banking by mail; domestic and fereign exchange; 
the public debt; the National currency system; the tariff and 
its effect on industrial corporations; discussions of the various 
matters before Congress; the duties and responsibilities of 
banking institutions; railroad securities savings banks may 
invest in; discrimination against industries as collateral. 


SEED LGR TIT AIO LO AMEE TERI LEG YS DIE LABEL 


Rone. 
our 


The first article in this series will appear in the February number. 
Send 10c. for sample copy or $1.00 for a year’s subscription. 


THE BUSINESS MAN’S MAGAZINE 
123 Fort Street, W. Detroit, Mich. 
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